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This Last This Last 
ARTICLE Week ARTICLE Week Year ARTICLE 
A ae ‘Onmmen. 3.00 3.00 Cutch, Rangoon........ee. Ib 13 13 Extra, ne 

Fanc 5 ee 10.50 10.50 Gambier, Plantation. td Bi proceed yr ge raw, cariots.. 7 
BEANS: "Pea, choice... .100 7.75 11.50 Indigo, Madras...... 1.25 1.25 Neatsfoot, pure. “oe 
Red kidney, choice.... “ ri. 9:75 8:75 Prugsiate potash, yellow.... ‘ 18% 18% Palm, Lagos.... * Bs, oe 
White kidney, choice... “ “ 10.25 11.25 | FRRTILIZDRS: Rosin, first run........-+-gal 
BUILDING MATERIAL: Bonet. & ee ee. ee, ee ee 
Brick, N. Y., delivered...1000 5. 47. am o bone i Pa. Cr. a 
pee. SS ee 15.00 15.00 phosphate. ‘Chicago......ton 28.50 28.00 Petroleum, Be, ili. a 

loads, delivered... 2.65 2.65 Muriate potash 80 ceccece 36.75 36.40 Gas’e auto in cer. at. 

ae Soren” ” z-S5 63-65 =| Nitrate soda..... ---100 Ibs 2.16 -2:22% | Sin’ fay? go ear, 

Philadelphia, carloads....." " 2.55 2.21 | Skate. ammonia, do- |, neg ate filtered D..-s ses“ 
rath. or yg ag ae a “eae aioe Sulphate potash bs. 90%..ton 47.75 47.30 Wax, ref., 125 m. p........lb 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 | FLOUR: Spring Pat.... = 5 se’ “ae ‘So, com’l 
Red Cedar, Clear, rail..... “ 4.26 4.40 | Winter, Soft Straights. * te oe rensese cual 
BURLAP, 10%-0f. 40-in...--7d 4 6,75 9.45 | Fancy ‘Minn, Family...“ “7190 8.63 Wed Teed, eyo... -100 Ibs 
8-0z, 40-in..... teeeeeeeces 5.35 7.15] GRAIN: Wheat, No. 2 R....bu sdnie sola White Lead” in Paste.. epee: 
COAL; f.o.b. Mines........ ton Corn, No. 2 yellow.......+- *— 1. oor 114%, Zinc, American.......... wane 
aman ee m — eh 3 bose rrrreyy * 521 61% “BLP. RB. 8...+-.e eee ‘i 

avy Standard........ sooo * 2.20 2.35 ye. ¢ NE ccvccccse “em 27 5% 

Higa Volatile, Steam...... ‘* 1.25 1°50 Barley. malting...-........ ees ve + 83%, PAPER: Hows ae. 4 Contract 
Anthracite, Company: ‘ Hay, No. 1. oceceeel00 Ibs 1.25 1.30 . S. P seed 

Siesanes [ee 

ee es 2 «9.20 9-10 | HEMP: Midway, ship.......Ib— 10% 16 
BME wccewecuscccecscccnes $ 8.70 8.75 HIDBS, Chicago: 

POA se rseevereececesceces 5.00 4.25 Packer, No, 1 native.......lb— 14 14% 

COFFEE, No. 7 Rio 11 10% 18 jo ne ecececcce oes 14 14 
Santos No. 4....-."— 14" 246%] Cows, heavy native vs 13% 13% | PEAS: Yellow split, dom..100 Ibs 
COTTON GOODS: on Branded COWS..... “a 411% 13 PEATINU ccckoccevsccecs oz 

Brown sheetings, standard. .yd 11% Yo. 1 buff og $e 
Wide sheetinys, 10-4.... % No. 1 extremes = is is% FROVISIONS, Chicago: 

Bleached sheetings, stand “ 17 No. 1 kip...... “ ; Beef steers, best fat..100 lbs — 14.50 

- 7% ; $13 13% sl Pac sal 
SOs ue ase oe 12 No. 1 calfskins..... ena) ae 14 Hogs, 230-260 Ib, w'ts. ‘ 10.50 

Brown sheetings, 4yd 8% Chicago city calfskins...... se +17 18 Lard, N. Y. Mid. W... 10.95 
Standard prints...... “ 9% HOPS: Pacific. Pr, '28 mm Pork, MCS... 00 cccccoes «bbl + 29.50 
Brown drills standar ates 11% : Decciehe ps 'sieie.e 17 24 Lambs, best fat, natives. -100 Ibs — — ae 75 
Staple ginghams....... “ JUTE: first marks.......... “ 6% 8 pen _ po 7th, 6.0 
~ h 38 4 60. ort ribs, sides se.. “6s 13.25 
ei rae aah. x, in. 64x60. + os “8% LEATHER: : Bacon, N. Y., 140 down... Ib + 

. Q-39 RIOR WACK, £2. 6 coscccces — 42 54 Hams, N. Y., 18-20 Ibs. ° 
DAIRY: Scoured oak-backs, No, 1...“ 447 56 Tallow, N. ¥., sp. loose.. 

Batter. croamery. extra..... Ib — - Belting, Butts, No. 1, light: 764 72 RICE: Dom. Long Grain, Des: Ib — 

eese, N. Y., fancy..... . LUMBER: * Blue Rose, choles. --- eee. | 

Fees. nearby a doz . White Pine, No. 1 Foreign, Japan, fancy.. % 
en eee” Fas” obettccca wilt M 60.50 10.00 | RUBBER: Up-River, fine... .tp . 
Apples, evaporated, fancy...lb 14 aya én: ex os = as ’ wate 
Apricots, choice....... a 16% FAS “Plain Wh. Oak, 151.00 151-00 | SILK: Italian Ex. Clas......1b — 
Citron, imported, 56-lb. box ‘ eS ek et eR areas pie ss 06 116.00 116.00 Japan, Extra Crack........ sate 
Currants, cleaned, 50-1b. box ‘ a” FAs Plain Red Gum, : , — Mace, B Banda No. 1.. 

m oid wie Bh  nenisiesioc evecare a6 6 oves, Zanzibar........... 

Noel Peel, Tepe Micceecs 17 FAs ‘Pisiax, 4/4, 7 to 105.00 100.00 Nutmegs, 105s-110s........ “ 
Peaches, Cal. standard..... ‘ Mote DS Re se cnaae case cae #66 445.00 115.00 Ginger, ‘Cochin.......... ee 
Prunes, Cal. 40-50. 25-lb box * 11% WAS Aah ee cenieneie cones 97.00 97.00 Pepper, Pe to = ws 

eech. No. 1 m. ‘ y ngapore, W aaa 
Oras Oe bole " a ,t inti apmmpee ee ‘ shite “ Mombasa,’ red oa al 

cetanilid bls..... AS Birch, * ose 68 06 a on x 
Acid, Acetic, 28 deg....100° 3.87 8 PAS Cypress 4/4"... « « «« 125.00 125.00 | SUGAR: Cent. 96°.......100 Ibs 
Carbolic, cans......... “ 17 FAS Chestnut, 4/4”... « « « aa oe gran., Beas 

Citric. domestic Seacrest ee Ib 46 No. 1 Com. Mahogany : -00 TEA: Formosa, standard..... Ib 

Muriatic, 18’..........100 * 1.00 1 MUGS Ga eae Ye 6606 : WINGO weccicalcte see coskacisie's ig 

REMC UN vcsesescese 6.50 6 FAS H. Maple, 4/4”, « « « 165.00 160.00 Japan, basket fired......... s 
Oxalic, snot.......... ee 11% Canada Spruce, 2x4". De se ae 20.00 80.00 Congu, standard........... 

Stearic. double pressed. pi 14% N. C. Pine, 4/4”, Hage, 87.50 38.50 TOBACCO, Louisville: 

Sulphuric, 60’.......+- -100 oe 55 Under 12” No. 2 and Burley Red—Com, ght. Ib 
Tartaric crystals. . 4 38 Batter Ws issciceis sce 646 oe 49.00 52.00 . aa 
Fluor Spar. acid, 98%.....ton 38.50 38 Yellow Pine, X12" a ts te te 68:00 85.00 * 
Alcohol, 190 proof U.S.P.. gal 2.55% 2 FAS Basswood, 4/4". ** “ = 35/00 85.00 Me 

wood, 95%... 5 - 58 Douglas Fir, Water : + 
Ps “ a denatured, form 5. ni 3 ce ste Ship.. ¢. 1. f.. nN; %. Seise 

Pitt BRURD soso 0:s.0010 0 96:0'8.0 A D 2x4”. 18 feet.....-. 66 ae = we 
Ammonia. anhydrous. a 14 Cal. Te 4/4". 28.85 33.75 VEGETABLES: Cabbage. ° ~~ 
Arsenic, white.........++.- Pe 4 | Serre ss 6s 6s 75.00 78.00 Onions, Wn., Yel..... ° _ 
Balsam, Copaiba 8. A....-- —" beg sane North Carolina Pine, P 5 Fotatocs, 1... :180-Ib. “ancl — 
Ee ENTS. oo nove nnn Oe) TS Ties «| «(Mettene. 18/seue...% ~~ 81.00 98.00 | wee Bees 
Beeswax, African, crude...‘ 31 é METALS: Average. 25 quot...... cee 
Bicarbonate soda, ame: 100 * 2.25 2.26 Pig Iron: No. 2X, Ph.....ton 20.76 21.26 bw) Pe. Fleeces: i 

ove 4 “ 5 75 : 
SM Tecccrcres tm || 00 Resweiner, Bittsburgieee: ©" 20-76 30:01 | Half-Blood Oombing. +120. 
Borax. crystal, in bbl....-- se Gray Forge, Pittsburgh. 19.76 18.76 Half-Blood Clothing....... oe 
Brimstone, crude dom.....ton 18.00 18.00 No. 2 South Cincinnati... * 17.19 20.19 Common and Braid’. ....... 
Calomel. American........- Ib 2.05 2.95 Billets, rerolling, Pittsb’h. “ 33.00 33.00 Mich. and N. Y. Fleeces: 
Camphor, WRAL SGOe aise > * _ 63 < Forging, Pittsburgh... 38.00 38.00 Delaine Unwashed......... °° 
Castile Soap. white.......case 15.00 15.00 Wire rods, Pittsburgh 40.00 42.00 Half-Blood Gene ° = 
Castor Oil, No. 1........-.1b 13% 13 O-h, rails, hy., at mill. 43.00 43.00 Half-Blood Clothing. . ef 
Caustic soda. 76%......100 * 00 2.95 Iron bars. Chicago.....100 Ibs 2.00 2.00‘ |: Wis., Mo., and N. E.: 
Chlorate potash.. eed 8% Steel bars, Pittsburgh. 1.85 1.90 Half-Blood os esos 
Chloroform, U. SP. . “fd 2% Tank plates, Pittsburgh eer at 1.80 1.90 Quarter-Blood ; a 
Gocaine, Hydrochioride. - 8.50 8.50 Shapes, Pittsburgh..... ‘* 1.80 1.90 Southern Fleeces: 
Cream tartar, Senet c. “te “ 26% — 0. 24, a Ordinary a: hegeooss + 

iy 2.25 2.25 |. BARODOION on ceciesne : r 

Formaldehyde Wire Nails, Pittsburgh. “ og be} ‘eighths Biood "desea * 
Glycerine, C. P.. in ee. ae Barb Wire, galvanized, Quarter-Blood Combing..... ‘‘ 
Gum-Arabic, Amber. . i Pittsburgh .......... ss 2.95 3.30 Texas, Scoured Basis: 

Bensoin, Sumatra......... ” Galv. Sheets No. 24, Pitts. ‘ 3.30 3.60 Fine, 12 months........... 
Gamboge, pipe.....+seeeee+ “* 1.10 1.20 Coke, Connellsville, oven. ..ton ; ‘ Fine, 8 months........ PO 
7 OSS OL ae “ 57 furnace, prompt ship. aie 2.60 3.00 California, Seoured Basis: 
Tragacanth. Aleppo ist.... ‘ 1.35 1 Foundry, prompt ship..... ‘ 3.50 3.75 WEEE. Seatichccctea teens ‘ 
Licorice Extract..........- : 18 Aluminum, pig (ton lots)...Ib 24 4 Southern ....... -. . 

Powdered ......-. piateapre wb <4 83 Antimony, ordinary.... ott. 9% 9% | Oregon, Scoured Rania: sees 
Root x “ 12% Copper, Blectrolytic : 17% # 18 Fine & F. M Staple : 
Menthol, "Japan, cases... ee 4.00 5 Zine, N. ¥.....-. re a tnt ae. 
Morphine, Sulp.. bulk......0z 8.95 . 7 read, en m an $.95 Territory, Scoured Basis: 
Nitrate Stiver, ervatals. tees “pane 3 mn Tinplate, Pitigburgh.1001b box * 5.32 5.35 Half-Bloud Combing... RIES 
Opium, jobbing Epes c hose ** OLASSE Wine Clothing vc ccccevccss ** 
Quicksilver, 75-Ib flask... —122'00 122 a 70 oe | Pele Sees... : 
Suiatne. _. ompoantead 4 < Extra Fancy......+++- “ 60 60 — CONE «- «+0 <2 000 + 

meee ee eer 2 Joarse Combing..... aeeie 7 
Sal ammoniac, lump, imp... “ 10% NAVAL STORES: Pitch. “bbl 7.0% 7.00 California =. vaweeseces 
= soda. ites +100 | vag 1% go AE pecocaiee: ~ = 8.25 
Saltpetre. crystals........ 7 ‘ar. n burned. ov 13.00 3.00 . 

Sarsaparilla, Honduras..... 53 Turpentine, carlots........ gal + 55 57% bye veel pee ing 14-02 a 
Soda ash. 5 gat. +100 * oe 1 OILS: Cocoanut, Spot, N. Y. eee 67 8% Paso serene. SOBs ++yd 
Soda benzoate...........-- on China Wood, bbls., spot.... — 11% 1414 | Serge, 16-02.. “ 
Vitvied. Wwe. ceccceccces 5 Cod, Newfoundland Scie ome “ga 67 Fancy cassimere, 13-02 

— ——Biebsomate ib ‘ os =. Mill... -Ib + ae wa a po Bote oerge i 

‘otash, am..... eccccces mn! spot.... ri 5 .65 -in. all-wors ‘an. * 
Cochineal, silver.........-- sd 95 Lard, extra, Winter st.... “ 12% 13% Broadcloth, 54-in..... ~ 
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+ Advance from previous week. 





Advances, 16 


—Decline from previous week. 


Declines, 36 


* Carload shipments f.o.b., New York. ¢t Quotations nominal. 





Wl 


tl 





of 

C01 
wi 
yet 
sce 
itie 
pel 
ph 
vu 
for 
for 
obs 
ger 
vel 
pei 
ma 


wh 
of 

aln 
nui 
noy 
obs 


sho 


reté 
ove 
the 
par 





EEE SS 


0 











DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency :: 


290 BROADWAY, NEW YORK 








Vo we 38 


Saturday, February 22, 1930 


Number 1900 








Subscription $3.00 per Year : : : $ 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act. of March 3, 1879 











DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bauk Clearings........ $10,853,919,000 $13,731,581,000 
7Crude Oil Output (barrels) 2,652,950 2,674,900 
Freight Car Loadings..... 886,581 955,581 
Failures (number)..... ° 585 411 
Commodity Price Advances 16 25 
Commodity Price Declines 36 24 
Latest Month: 1929 1928 
Merchandise Exports..... $417,000,000 $488,023,000 
Merchandise Imports..... 312,000,000 368,897,000 
Building Permits......... 83,564,000 169,133,000 
Pig Iron Output (tons).. 2,827,464 3,442,770 
Steel. Output (tons)....... 3,786,319 4,490,354 
Unfilled Steel Tonnage.. 4,468,710 4,109,487 
tCotton Consumption (bales) 577,235 668,286 
Cotton Exports (bales). 728,737 788,595 
Dun’s Price Index....... $184.426 $194.165 
Failures (number)....... 2,870 2,535 
7Daily average production. tDomestic consumption. 











THE WEEK 


HE situation in business, although not without further 

evidences of betterment and returning strength, remains 
of a mixed and varied character. In their larger aspects, 
conditions have not changed essentially this month, and a 
widespread and decisive recovery from a major recession is 
yet to be witnessed. Complete uniformity of movement is 
scarcely to be expected on any occasion, but the irregular- 
ities, the sharply contrasting tendencies, of the present 
period of readjustment are unusually prominent. Those 
phases, however, are not unnatural after a speculative con- 
vulsion of great intensity, time necessarily being required 
for the removal of restraining forces and influences making 
for hesitation. With a gradual modification of the different 
obstacles to progress, the way is being opened for a more 
general advance, and confidence in the longer future is uni- 
versal. Current barriers to a more rapid commercial recu- 
peration include the continued unsettlement in commodity 
markets, with renewed depression in the principal farm 
staples, and buyers are disposed to press their advantage 
while quotations are in an unstable position. The limiting 
of purchases to actual needs as they are disclosed is ‘an 
almost invariable result of uncertainty as to prices, with 
numerous commitments apparently being held in abeyance 
now until the outlook in this respect becomes clearer. It is 
observed, on the other hand, that the excess of declines in 
Dun’s list this week is narrower, and the downward trend 
in iron and steel appears to have been arrested. The best 
showing continues to be made by that industry, both in the 
matter of firmer prices and revival of production, and some 
additional gain has developed in the textile trade, considered 
asa whole. Prospects for an extension of the improvement 
in business are increased as Spring draws nearer, while 
retailing has been helped recently by more favorable weather 
over a wide area. Statistical indices still reveal losses from 


the highly satisfactory records of a year ago, yet com- 
parisons with the low marks during last December reflect 
distinct recovery in several instances. 


Following the trend of most other statistical records, 
returns of this country’s merchandise exports in January 
showed an extension of the decline that began in November. 
Preliminary official data recently released placed last 
month’s exports at $417,000,000, or about $9,600,000 below 
December’s total and $25,000,000 under the amount for 
November. The January figures are, in fact, the smallest 
reported since last August, and fell off $71,000,000 from 
those of a year ago. Contrasting with the decrease in ex- 
ports, last month’s imports increased, although only slightly. 
Thus, the preliminary estimate of $312,000,000, compares 
with $309,800,000 in December and is, with that exception, 
less than the imports for all months since February, 1927. 
The contraction from the aggregate for a year ago was 
practically $57,000,000. 


The recession in commodity prices which became more 
sharply defined after the culmination of the stock market 
collapse last Autumn has continued. That fact is shown by 
Dun’s list of wholesale quotations, in which reductions this 
week numbered 36, compared with 16 advances. The ex- 
hibit is, however, about the same as that of last week, 
when 36 of a total of 56 changes were in a downward 
direction, the ratio of declines being in excess of 69 per 
cent. This week, the proportion of recessions to all altera- 
tions approximated 69 per cent. The grain markets, after a 
brief recovery, were again conspicuously depressed, and 
quotations on flour had been falling in sympathy with the 
trend in wheat. In cotton, also, renewed weakness set in, 
and this movement had a disturbing effect on prices for 
goods. Similarly, the steady decline in raw wool has af- 
fected the position of fabrics, while further concessions on 
hides have caused buyers of leather to talk still lower quo- 
tations for that commodity. 


The steel industry, which has been the leader in the busi- 
riess recovery, has continued to gain ground, although at a 
slower pace. A decided revival has already occurred in this 
field, and it is not regarded as surprising that the rapid up- 
turn in production has been succeeded by a more moderate 
increase. The average for all mills is calculated now at 
about 82 per cent., which represents an appreciable recu- 
peration from the low point touched last December. At 
that time, the average of mill schedules was reported as 
ranging from 40 to 50 per cent. It is not only from a manu- 
facturing standpoint that the situation has improved, for 
there is more steadiness in prices now and a stronger belief 
that stabilization is being reached. Another week passed 
without any change in a composite quotation for finished 
steel, while the composite price for pig iron compiled by The 
Iron Age also remained unaltered. 


The irregularities in primary dry goods channels remain 
conspicuous, yet encouraging signs continue to appear. One 
of the helpful indications is the steady broadening of the 
movement of merchandise for Spring and Summer consump- 
tion, while last week’s sales of print cloths and sheetings 
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were in excess of the restricted production. The question 
of prices has become of larger importance since the general 
business readjustment began, and quotations on textiles, as 
on various other commodities, disclose unsettlement. The 
instability of the cotton market, with renewed depression 
after a brief period of recovery, has been disturbing and 
has caused hesitation among buyers in fabric markets. An 
unexpected reduction was made by the largest manufacturer 
of woolens from the prices named about a fortnight ago, 
the change being ascribed to the lower level of raw wool. 
That product has been receding in price for a considerable 
time, while other textile raw materials, including silk, also 
are on a low basis. 


Still another week has been marked by receding hide 
prices, extending the movement that began some time ago. 
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The fact that quotations have fallen so steadily had led to 
a belief in some quarters that the movement might be 
halted, yet several additional reductions have occurred. That 
condition has been true both of domestic and foreign hides, 
while calfskins have participated in the downward trend, 
Tanners have been disinclined to operate actively in raw 
material because of the restricted demand for leather, and 
it is indicated that large shoe manufacturers are disposed 
to hold off until the future becomes clearer. Those interests 
are reported to be talking even lower prices for leather, 
while purchasing of footwear is centering more on the 
cheaper-priced lines. Considerable competition exists among 
producers in meeting that call, and there is much irregu- 
larity in factory schedules, some plants doing appreciably 
better than are others. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business continues rather quiet in manufac- 
‘turing and wholesale trades, but in some lines a seasonal ex- 
pansion is taking place, and it is the general expectation that 
as the season advances conditions gradually will improve. 
Retail trade is dull, except where stimulated by mark-down 
sales. A very substantial volume of wool has been sold dur- 
ing the week. Prices of the finer domestic wools were steady, 
but the other lines were slightly lower. Carpet wools are 
firm, and sales have been moderate. The goods market ap- 
pears to be in a healthy condition. Weaving yarns are quiet, 
but there is a good demand for worsted yarns from the knit- 
ters. Prices are weak. 

Receipts of cotton in New England centers for January 
amounted to 61,185 bales, as compared with 82,943 bales in 
January, 1919. The present demand from the local mills 
is light. Prices are firmer. Sales of staple cotton goods 
during the week have been larger than for some time past, 
and_there also is more call for the fancy lines. Many 
grades have been advanced fractionally during the week. 
The strengthening of the raw material has not yet affected 
prices of cotton yarns, to any extent, though there has been 
more active purchasing of the coarser counts. Silk goods 
are selling better. 

Shoe buyers are holding back their orders, and manu- 
facturers have not, as yet, arrived at maximum production. 
For the year 1929, Massachusetts produced 83,539,555 pairs 
of shoes, as compared with 83,310,625 pairs for 1928. The 
output in Brockton for January amounted to 39,085 cases, as 
compared with 39,994 cases for January, 1929. For the 
year 1929, the gain was about 72,000 cases. Black kid and 
calf skins are selling well, but most all other grades of 
leather are slow. Prices are rather irregular and the mar- 
ket lacks firmness. The hide market shows little price 
change, and purchasing has been moderate. Stocks are 
somewhat smaller than at this time last year. Patent 
leather finishers report a continuation of activity in their 
line. 

Building contracts awarded in New England during the 
week amounted to $6,095,000 which is an improvement over 
the record of previous weeks. For the corresponding week 
of last year, the total was $8,575,300. Building lumber 
continues quiet, and there has been little increase in orders 
for lime, brick and cement. Few dealers are adhering closely 
to quotations. Furniture manufacturers are busy, and are 
buying fairly large amounts of hardwood lumber, but the 
demand from the automobile body manufacturers is light. 
Furniture is slow, but a little increase in the demand is 
noted. Radio dealers are finding their business at a stand- 
still, but the department stores have had large and success- 
ful sales of several well-known sets at a considerable mark- 
down. Second-hand automobiles are selling better, and there 
has been much more activity in some of lower-priced models 
of new cars. 

Reduced operations were reported during January 
throughout the State in shoes, textiles, metal working fac- 





tories and jewelry, rubber and celluloid industries. There 
also was an oversupply of clerical workers in the cities, and 
the building trades added their quota to the unemployed, 
This was, to quite an extent, seasonal. The textile centers 
report a decrease in the number of idle workers, and shoe 
factories are absorbing many more. 


NEWARK.—Distribution at retail continues along normal 
lines, with volume comparing fairly well with that of former 
seasons. The trend, though not marked, is toward gradual 
expansion, as the season advances. The demand for shoes 
and leather goods is well maintained. Some improvement 
is noted in millinery and kindred lines, though jewelry at 
retail is quiet. Sales of new automobiles continue to register 
below those of former seasons in volume, but accessories are 
selling actively, while open weather favors the operation of 
large numbers of machines. 

There is no apparent change among manufacturers, and 
industry generally still gives evidence of unevenness. Manu- 
facturers of electrical supplies are well occupied, with the 
exception of radio sets and parts, but there is some indication 
of improvement in this line, as inventories are being grad- 
ually reduced. Production to date, however, is practically 
at a standstill, entailing temporary unemployment on large 
numbers of workers. 

It is too early for the building trade to show any increased 
activity, though several large office buildings under construc- 
tion are making satisfactory progress. Dealers in lumber 
and masons’ supplies have only a quiet demand, while col- 
lections in this line generally are slow. Bankers report a 
gradually improving situation, allowing to industry larger 
credits when required. Bank clearings are $37,941,000, as 
compared with $35,655,000 for the corresponding week last 
year. 


PHILADELPHIA.—There has been a slight acceleration 
in the movement of trade, but generally it continues slow. 
Weather conditions have been unfavorable for some lines, 
but outlook for future business is encouraging. Sales of 
men’s clothing have been fair, considering the conditions at 
this time of the year, and orders on file are about the same 
in volume as they were a year ago. Wool merchants, how- 
ever, report no improvement in business, with demand for 
noils light. There has been more attention given to grease 
wool, and prices also are better. With yarn merchants, how- 
ever, the outlook continues rather dull. 

Furniture manufacturers report that January business 
was on a par with that of January, 1929, but during the 
current month business fell off somewhat. Conditions in 
this trade are rather uncertain, and there has been but very 
little advanced business booked. With wallpaper manufac- 
turers business has been fair. Demand for paper boxes has 
improved a little. Sales to candy manufacturers have in- 
creased, but other trades are a bit slow in making their com- 
mitments. Demand for radios is not better than fair. Sales 
of jewelry are considerably lower than they were last year 
at this time, and there has been a decrease in the movement 
of high-priced merchandise. 
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Manufacturers of rubber goods state that there has been 
a decline in the sales of mechanical rubber goods, the decrease 
being approximately 12 to 15 per cent. below the record of 
the same period of 1929. There has been no decrease in the 
selling price of manufactured rubber goods, but there has 
been a marked decrease in the cost of crude materials, such 
as rubber and cotton. Plumbing supply manufacturers inti- 
mate that business has been disappointing, but are optimistic 
regarding the future. The coal trade appears to be in a 
fairly prosperous state, due to seasonal conditions which are 
helpful. Iron ores are somewhat scarce and in good demand, 
but prices are considerably above those of a year ago. The 
trade in industrial lumber has been poor, while in the planing 
mills and in retail lumber yards business has been somewhat 
better, showing a continued improvement. 


PITTSBURGH.—The general trade conditions have shown 
comparatively no change during the week, business being 
quiet, as a rule, with both jobbers and retailers, and there 
are still some unfavorable aspects in the local business situa- 
tion. The strike of taxicab drivers, which has prevailed for 
the past five weeks, has had an unfavorable effect, and there 
still is considerable unemployment in other lines. Buying 
on the part of retailers generally is for current needs, and 
the general volume is below that of the corresponding period 
of last year. Thus far this year, building permits have been 
considerably lower than: those of a year ago, and demand 
for lumber and other building materials is naturally slow. 

While industrial operations show a slightly higher average 
rate, they continue to be considerably lower than last year’s. 
Steel mills in this district are estimated to be operating at 
about 80 per cent. of capacity, with orders principally for 
immediate requirements, although two or three lines are 
fairly well booked ahead. Demand for electrical equipment 
has been well maintained, and manufacturers still are oper- 
ating at a very fair rate. There is no material improvement 
in demand for sanitary equipment, which still continues slow. 

Production of window glass continues at an unusually low 
level, probably below 500,000 boxes this month, but this is 
more than ample to meet current demands. Plate glass pro- 
duction shows little change, with demand slightly improved. 
Crude oil production has shown no decided increase, and 
prices paid have been reduced not only in Pennsylvania, but 
also in the Western fields. Attempts still are being made to 
curtail production, the present prices not being profitable to 
producers. 

Production of bituminous coal has shown a slight falling 
off, demand is quiet and prices continue unsatisfactory. 
Western Pennsylvania grades of run-of-mine coal are quoted 
per net ton, at mines, as follows: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


ROCHESTER.—Retail trade in January, as a general 
tule, was below that during the corresponding month of 1929. 
However, business did pick up, to some extent, as compared 
with that of December, 1929. 

Some of the larger stores report that business is 3 to 10 
per cent. below that of January, 1929. The hardware trade, 
both wholesale and retail, reports conditions dull and collec- 
tions slow. New building operations are not large, although 
there are several large undertakings which probably will be 
ren this year, and which will improve conditions in this 
ine. 

Manufacturers of clothing report business a little better 
than in the corresponding period of last year. Dealers in 
women’s and children’s shoes report business as less than 
last year’s. Railroads report less freight traffic, both in- 
bound and outbound, and express and parcel post shipments 
are below what they were at this time last year. 


Southern States 


ST. LOUIS.—More seasonable weather during the month 
of February has stimulated the movement of merchandise, 
such as dry goods, shoes and clothing, and road orders from 
salesmen are more numerous. Cautious buying on the part 
of retail merchants seems to be the watchword, and un- 
certainty relative to raw cotton prices has a tendency to hold 
down purchasing of fabrics based on that staple. 

The building industry and automobile trade are showing 
some signs of revival with the approach of Spring, and rail- 
roads have placed some substantial orders for a variety of 
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commodities for delivery during the first quarter. Public 
utilities are in the market in a large way for electrical sup- 
plies, and demand for seasonal goods in .the drug and 
chemical lines is active, though purchasing of heavy drugs 
and chemicals by the manufacturing trade is of compar- 
atively small proportions. 

The flour trade continues in an unsettled condition, be- 
cause of activities of the Farm Board, and the organization 
of a wheat stabilization corporation. Under the assumption 
that this will steady the market, buyers exhibit a complacent 
attitude, and are inclined to follow the hand-to-mouth 
policy of buying until something turns up to bring about 
a change. Although there have been many complaints of 
damage to the Winter wheat crop through cold weather, the 
reports are scattered and, on the whole, crop conditions con- 
tinue favorable. 

The aircraft industry, which has shown substantial devel- 
opment in this district during the past several years, is 
being stimulated at present by the International Aircraft 
Exposition held here this week, with a heavy attendance and 
numerous exhibits by national manufacturers of ships and 
accessories. 


BALTIMORE.—The upward trend in industry lacks uni- 
formity. Steel recovery is noteworthy, and plants here are 
now on an 85 per cent. production basis, while local rolling 
mills now are operating at 75 per cent. of capacity. There 
has been some overproduction in the metals market, espe- 
cially of copper; present stocks of the red metal are the 
largest since May, 1922, and this surplus is likely to depress 
quotations. Developments in the petroleum industry con- 
tinue to prolong the unsettled conditions in this field, and in 
some regions products are being marketed profitlessly, it 
is said. Bituminous coal is moving more freely, and present 
stocks are materially reduced, but operators say that prices 
still are too low. 

Automobile sales unquestionably have been restricted by 
unfavorable climatic conditions, but an early Spring revival 
of activity is confidently anticipated. Furniture manufac- 
turers report that last month’s sales exceeded appreciably 
the January, 1929, volume, and this line gradually is recover- 
ing from a long period of depression. Building operations 
still are somewhat disappointing, but easy money conditions 
are expected soon to galvanize construction work into ac- 
tivity. The footwear industry continues to improve, and 
some local manufacturers now are running at full capacity. 
Statements recently released by tin can manufacturers in- 
dicate that 1929 volume and earnings were generally sat- 
isfactory, and the present outlook is encouraging. The 
clothing line, both men’s and women’s wear, is below ex- 
pectations, and the demand for dry goods and notions has 
not been very active, although underwear, knit goods and 
hosiery are moving fairly well. 

Wholesale distributors of paper and stationery supplies 
report that business is about normal for the season, and 
there has been some improvement in the paper box indus- 
try, but the confectionery line continues to lag, and local 
plants are not operating better than 70 per cent. of capacity; 
drugs and sundries are in fairly good demand, but the whole- 
sale grocery trade is subnormal for this season, although 
spices, extracts and cereals are selling well. 

Maryland leaf tobacco receipts increased for the week to 
58 hogsheads, against sales of 40 hogsheads. New crop 
tobaccos do not show a very satisfactory leaf, so that the 
current turnover is only fair; jobbers of tobacco products, 
on the other hand, are transacting a good trade; the sale 
of cigarettes being unusually heavy. There has been some 
improvement in the agricultural implement trade, and March 
is expected to witness renewed buying in the paint and wall- 
paper lines. Houses specializing in sporting goods say that 
current business is not very brisk, but the Spring outlook 
is thought to be favorable. 

The egg market has firmed up considerably, owing to a 
marked scarcity of the fresh variety. Conditions in the but- 
ter line are unsettled and prices, governed largely by re- 
ceipts, have been vacillating. The live poultry market is 
easy and fowl is now selling at low figures, with no like- 
lihood of any improvement in the immediate future. Re- 
ceipts are about the seasonal normal, but the current de- 
mand is listless. Exports for the week total $1,767,096, 
while imports aggregate $1,888,851. 
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LOUISVILLE.—There is considerable unevenness in cur- 
rent trade, according to the reports received during the week. 
In many lines an improvement in demand has occurred since 
the first of the year, while in others sales continue to lag 
behind the record of 1929 at this period. In general, business 
has been more active this month than it was in January. 
Sales of radios have been good, but movement of accessories 
has been somewhat slow, and there is not much interest dis- 
played in electrical goods. Sales of stoves have been light, 
as the season is somewhat advanced. Metal goods, on the 
other hand, are moving in good volume, with some factories 
employing 10 per cent. more men than they did a year ago. 
Indications for business this year are good, as far as volume 
is concerned, but the margin of profit will be somewhat slim. 
In the paper trade, business in January ran ahead of that 
of January, 1929, with the gain continuing thus far in the 
current month. 

In the shirt trade, too, volume of business seems to be 
holding up well, with some manufacturers recording an in- 
crease over their record at this time last year; prospects 
are encouraging for a big Spring trade. In marked contrast, 
manufacturers of clothing state that fill-in orders for Jan- 
uary were about half of the amount obtained in January, 
1929, and prospects for sales during the next few months 
are not encouraging, although the outlook for Fall business 
is bright. Prices are not firm, either in the wool or the 
cotton line, as there seems to be considerable merchandise 
for sale at reduced prices. Jobbers of men’s and women’s 
wear state that their sales volume is keeping up well with the 
1929 record. 

Manufacturers of roofing, building material and tanks 
are about 10 per cent. below normal in their sales volume. 
Last year, they were 10 per cent. above it. Although sales 
in January showed an increase over the December total, 
manufacturers of wooden boxes and special woods still are 
about 20 per cent. below their sales record of January, 1929. 
Manufacturers of veneers, on the other hand, are operating 
their plants full force, with January sales about 10 per cent. 
larger than they were a year ago, and February business 
running still ahead of that. Business with lumber dealers 
has been getting better every day since January, following 
three months of unusual slowness. It is now thought that 
the local building situation will be slow for the first six 
months of the year, but better than normal during the last 
six months, 


MEMPHIS.—Little or no change has taken place in busi- 
ness activity during the past fortnight, and quiet continues 
to rule in practically all lines. The decline in cotton, al- 
though not seriously affecting the producer, who had but 
little left to be sold, has been depressing in its influence, 
although encouraging hope that it will help to bring about 
restriction of planting for another crop, which is regarded 
as important in its bearing on avoiding continued oversupply 
for another season. 

Weather conditions have been more favorable recently, 
enabling preparations to be started after more or less delay, 
but in some districts uncertainty about floods tends to en- 
courage hesitancy. Early indications are that this territory 
will make little change in cotton acreage from that of last 
season, although there may be less fertilizer used. Low 
prices for cereal crops will increase the difficulty of getting 
them planted. 

Merchandise movement is being affected by the general 
inclination to make haste slowly, but fortunately stocks are 
not burdensome. Fairly good demand for the cheaper auto- 
mobiles is reported, but the higher priced ones are not so 
active as was hoped for or expected. Money conditions are 
healthy enough, but demand is moderate. 


FORT WORTH.—Trade has been inclined to lag for sev- 
eral weeks, due, in some measure, to extremely cold and un- 
favorable weather. Lower wheat and cotton prices have had 
their effect, and a further reduction in the already low price 
of crude oil also has hampered the situation. Livestock 
prices are lower, with conditions in that industry hardly 
as good as they were a few months ago. Residence build- 


ing continues slow, although larger building operations con- 
tinue at a good pace, with several large office buildings now 
under construction. 

Bank deposits remain at a satisfactory level and, while 
conservatism is the keynote, there is ample money for all 
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legitimate requirements at a price. Lumber and building 
material prices are a little lower, with apparently no in- 
flation in these, as well as in general lines of trade, due to 
careful buying and the resultant moderate inventories. In 
the automotive trade, second-hand stocks continue to be re- 
duced, which is having its effect on new sales. 


Western States 


CHICAGO.—Wholesale and retail trade maintains a good 
average, despite irregularities, with mild weather in the last 
half of the week giving impetus to activities at retail. Mail- 
order house sales by mail and through branches have gained 
somewhat since January, but the decline per sales unit is 
about the same, in comparison with the total of February 
of last year. 

Employment continues decidedly unsettled, with further 
reductions in certain pay-rolls offsetting gains in other 
directions. Industrial employment was off 2.3 per cent. in 
the period from December 15 to January 15, according to 
the State Department of Labor report, with the heavy decline 
in building operations an outstanding factor. Building and 
contracting employment dropped 31.4 per cent. and wages, 
41.8 per cent. The clothing and millinery groups were the 
only ones to show increases. Non-manufacturing groups lost 
3.8 per cent. in employes. 

Building remains sharply subnormal, new Chicago permits 
for the last reported week totaling $505,000. New contracts 
from February 8 to 14 totaled $1,777,400 for the State and 
$645,800 for the city. Sales of distress radio merchandise 
are nearing an end, and the surviving manufacturers expect 
better business, as a result. Automobile sales are fairly good 
for the lowest-priced models, and slow in the higher-priced 
fields. 

Packers reported a better demand for pork and lamb, with 
smoked meats active. The cattle market was easy during 
the first half of the week, with early declines ranging from 
10c. to 40c. Hogs held at a top of $11.50 for the best grades, 
but the poorer grades lost 15c. on Tuesday. Commodity 
prices were weak. Hides broke another %c. in the opening 
trading, while eggs made new lows both for spot and futures 
on the local mercantile exchange. Butter seesawed. 

Wholesale coal was slow, with some cancellations of domes- 
tic orders by retailers because of the mild weather. Building 
materials were more active, but the total volume moving was 
below that for the like period of last year. 


CINCINNATI.—-With the passing of nearly two months 
of the new year, there still are evidences of untoward phases 
in the commercial situation, though a cheerful tone is not 
lacking and, in some directions, the general trend is upward. 
A gradual expansion of building and outdoor work, which 
usually develops at this period should absorb a portion of 
surplus labor. Spring Market Week, which opened on Feb- 
ruary 17, and will continue until February 24, under the 
direction of local wholesale houses, has created reasonable 
interest among buyers and the attendance was up to expec- 
tations. 

Raw cotton prices have made a partial recovery from low 
quotations in the preceding week and indications are that the 
market is getting stronger. Staple lines in printed fabrics 
are among the active items. Inventories are low, and there 
is a tendency to keep stocks within narrow range. The 
annual convention of Ohio Retail Clothiers’ and Furnishers’ 
Association also opened on February 17, and the hotels and 
department stores have benefited. 

Automobile supply houses report sales equal to and in 
some instances ahead of those of last year. During the cold 
weather shop equipment, chains, heaters and antifreeze solu- 
tions sold freely and, in some instances, entire stocks of this 
class were liquidated. Both production and distribution of 
radios receded in recent months, and conditions in this line 
continue to be quiet. 


CLEVELAND.—Trade conditions during this week are 
about on the same rung that characterized the situation last 
week. There is a little livelier tone in the retail movement 
of Spring merchandise, and jobbers report a favorable vut- 
look among dealers generally. On the other hand, most 
merchants are buying conservatively for immediate needs. 
Manufacturing has not undergone any important change 
and, as a rule, factories are running less than normal vol- 
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ume. Building operations have not yet resumed normal 
activity, but signs of milder weather give encouragement 
to an early resumption of outdoor work. 

In the iron and steel industry, there is, generally speak- 
ing, a somewhat reduced level of operations, the general run 
being about 80 per cent. of what it was two years ago, and 
about 90 per cent. of what it was last year for this season. 
Producers are endeavoring to resist price reductions and 
indications are that this feature of the trade will adjust 
itself to stable conditions in the near future. Little change 
is registered in the coal business, competition continuing 
keen and prices tending to a lower level. 


TOLEDO.—While local trade continues to be slow, the 
general situation appears to be improving slightly. Weather 
conditions are giving the first promises of Spring, and has 
started that branch of buying, although retail stocks are a 
little heavier than normal, due to more than the usual carry- 
over of both Fall and Winter goods. This has curtailed 
buying somewhat. 

In the cloak and suit trade, there have been some sur- 
prises, among them the fact that Southern trade has been 
better than was anticipated. However, total sales thus far 
are below those of last year. Rather a brisk mail order 
business is anticipated to take care of replacements. The 
clothing trade has been quite poor, and concessions in prices 
have been rather general, with a view to reducing stocks. 
Hat and cap manufacturers report quite a little increased 
buying this month. The grocery trade is holding up very 
well. 

The automobile industry is showing increased sales, al- 
though production still is 50 per cent. below that of last 
year. Building operations are picking up, and each week 
lessens the number of unemployed. The coal market has 
been better than it was a year ago. Flour mills are operat- 
ing slightly under normal production for this time of year. 


DETROIT.—Local tfade conditions remained practically 
unchanged during the past week. Trade is fair only with 
the larger retail houses, but dull and listless with the smaller 
merchants. Seasonal stocks are being moved, to some extent, 
through special sales, but there has been no noticeable in- 
terest in Spring buying thus far. Wholesale and jobbing 
houses report customers still buying on nearly a spot basis, 
and the general trade trend is extremely conservative. 

There is comparatively little building and construction 
work under way, awaiting the beginning of Spring. The 
factory situation shows but little actual improvement, insofar 
as production and employment are concerned, nor is any 
substantial change or increase likely in the near future. 


MILWAUKEE.—Business appears to be moving along at 
a normal pace, with the trend toward improvement, par- 
ticularly in industry. Reports indicate that employment is 
steadily on the increase, which is true particularly of the 
metal trades and allied industries. The leading single em- 
ployer of labor here, devoted to the manufacture of machin- 
ery, tractors, agricultural implements and electrical equip- 
ment, is now operating with the largest number of men in 
its history. There also is a noticeable increase in the pro- 
duction of automobile parts. Machine tools seem to be hold- 
ing up reasonably well, and there is an indication of a good 
season for boat motors. 

Various other industries, all in the metal trades, are show- 
ing up well, with prospects favorable. While building opera- 
tions have been quiet, there has been a marked improvement 
in the program scheduled by public utilities and municipal- 
ities, so that the year is almost sure to bring in a favorable 
record. 

Manufacturers of shoes and hosiery report satisfactory 
business, although some shoe plants report that business is 
slow. The retail trade with the larger stores is about the 
same as it was last year, whereas there have been some com- 
plaints heard from specialty shops and neighborhood stores. 
From the agricultural district, especially in the dairy sec- 
tions, the drop in the prices of those commodities has cur- 
tailed receipts temporarily, with a consequent decline in 
buying power. 


TWIN CITIES (Minneapolis-St. Paul).—Reports are gen- 
erally erratic. In spite of increased activity of some manu- 
facturing enterprises, others report a lack of normal demand. 
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The February business of local flour millers has been some- 
what better than during January, but output for the corre- 
sponding weeks has been below that of a year'ago. Smaller 
retail dealers are reporting some increase in sales, in spite 
of a rather unfavorable employment situation. Compara- 
tively little grain has come to this market in recent weeks, 
and collections from the country are reported unusually 
slow. There has been a rather marked tendency toward 
lower prices, especially of food products. 


KANSAS CITY .—Warmer temperatures during the past 
week stimulated sales, to a fair degree, and business is open- 
ing up slowly. Orders placed by retailers for women’s wear 
were of substantial amounts during the past week. Whole- 
sale grocery and drug trades report that sales are satisfac- 
tory. Farm products continue to arrive at local markets in 
fairly sizable amounts, but receipts are somewhat less than 
they were last year at this time. 


ST. JOSEPH.—A sort of a between-season condition still 
prevails in the wholesale trade in general merchandise, dry 
goods, men’s and women’s garments and shoes. Only a mod- 
erate volume of early Spring buying is in evidence. Aggre- 
gates are somewhat below expectations. More settled weather 
conditions are expected to influence an early reaction and, 
as a whole, prospects are regarded as favorable. 

In hardware and building material lines, business is re- 
ported more active, and a good Spring trade is anticipated. 
Jobbers in groceries and food products report sales rather 
below normal, with some recession in prices. 


Pacific States 


SAN FRANCISCO.—Business at wholesale for the week 
showed a slight improvement, but hesitancy on the part of 
retailers to stock up, because of holding back on the part of 
the public, is quite pronounced. Manufacturing is showing 
some increase, and the first of the Spring canning operations 
is about to start. Many retailers are disposed to curtail 
their commitments until the general public shows more in- 
terest. The “Buy-at-Home” movement is being encouraged, 
and throughout the week local manufacturers are displaying 
their products throughout the retail district. 

Since the automobile show, sales in certain models have 
increased, while others drag. Used-car dealers have diffi- 
culty in maintaining prices, although certified used cars have 
more staple value. ‘The electrical supply business continues 
to lead, as the increasing number of appliances come into 
general use. Buying of Spring hardware, garden tools and 
general repair parts is better. Produce prices show declines, 
these including butter, eggs and Spring vegetables. Coffee 
is perceptibly lower. 


(Continued on page 14) 


Record of Week’s Failures 

HE number of failures in the United States, although con- 

tinuing above the relatively moderate mortality a year 
ago, showed a tendency toward decline this week. Thus, 
defaults numbering 585 compared with 619 two weeks ago, 
which was the last preceding full week covered by returns, 
the reduction being 34. Moreover, the daily average this 
week was quite a little lower than that of last week. In 
respect of the number of insolvencies for more than $5,000 
of liabilities in each case, betterment also is shown this week, 
the total of such failures being 344. In the five-day period 
last week, 361 such defaults occurred, while the number two 
weeks ago was 397. 

Numbering 57, Canadian failures this week compare with 
61 last week, 66 two weeks ago and 53 in this week of 1929. 





Week Five Days Week Five Days 
Feb. 20, 1930 Feb. 13,1930 Feb. 6, 1930 Feb. 20, 1929 
Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
MOE fs choc ise wee 158 235 144 207 185 266 103 142 
South ..cccsces 73 123 95 134 83 136 71 412 
WE cnccccuses 89 147 92 161 102 153 52 100 
Pacife ..cccese 24 80 80 64 27 64 25 a7 
Ge Biscasicccees 344 585 361 566 397 619 251 $11 
OCaneGe: .cccess. 36 57 36 *61 32 66 7 33 
*Week 
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SALES OF FURNITURE IMPROVE 


Distribution Fell Below Previous Year’s, but 
Current Demand is Strengthening 


"THERE has been a turn for the better during the last six 

weeks in the furniture trade. Although demand still is 
not up to normal for this time of the year, there is an indi- 
cation of a gradual recovery from the dulness prevailing for 
several seasons, with prospects encouraging for a further 
improvement. Most factories now are operating about 60 
per cent. of capacity, but plan larger schedules shortly, as 
the leading furniture dealers and large department stores 
are carrying but small warehouse stocks. 

Furniture markets held recently in various parts of the 
country have been well attended but, in most cases, orders 
placed were small, according to reports to DUN’s REVIEW, 
and conservatism in buying predominated. Prices of raw 
materials have changed but little, labor costs practically are 
at the figure obtaining a year ago, and the selling prices of 
the finished product, which are the lowest they have been in 
a long time, are practically on a par with the list quotaticns 
early last Fall. Collections generally are satisfactory, but 
in those places where the bulk of business is done on the 
instalment plan, they have been quite slow. 


“BOSTON.—This is chiefly a distributing center for fur- 
niture, though beds, bedding mattresses and other specialties 
are made in quite large quantities in this section. Conditions 
in the latter lines are not quite so good as formerly, and 
some concerns have been obliged to suspend operations. All 
along the line, credits are being scrutinized more than for- 
merly, though collections, as a whole, average fair. During 
the past two weeks, there has been a slight movement, though 
business still is spoken of as dull. Manufacturers report a 
good business with points outside of New England, but 
locally the larger buyers are holding back their orders. 

Sales have been about the same or a little less than they 
were last year, which also was a dull time. The preholiday 
business generally was favorable. The large metropolitan 
stores are running a little below last year’s record in sales. 
Radio is very quiet with the furniture stores, the business 
at present nearly all going to the department stores, that 
are having large sales of discontinued lines at big discounts. 
Collections are somewhat slower than at this time last year, 
as there is more unemployment. It is expected that the 
Spring will show a material improvement in business. There 
has been little change in the prices of standard lines of 
merchandise, though some manufacturers have been offering 
lots at a discount for quick sale. 


PHILADELPHIA .—tThere has been a general decrease in 
the furniture business in this district, despite the fact that 
a few gains in production have been recorded. In some 
instances, the increase has been as much as 10 per cent. At 
present, conditions are somewhat dull. Many manufacturers 
are doing a fair business, but they are unable to accumulate 
orders for future delivery. Many of the large department 
stores seem reluctant about buying and are tryirig to force 
prices lower. At present, these are running about 10 per 
cent. below last year’s quotations. 

In general, 1929 was a good year for many manufacturers 
until the end of August at which time orders began to de- 
cline. This recession continued until January 1, when an 
improvement commenced. With makers of custom-built 
furniture and upholstered sets, January business was about 
on a par with that of the same month a year ago, but busi- 
ness has fallen off somewhat during the current month. 
Prospects for retail sales during the next few weeks are not 
better than fair. 


JAMESTOWN.-—Furniture manufacturers in this dis- 
trict report that their volume of business is from 25 to 33% 
per cent. below the level of last year, due largely to the 
number of idle plants in this district. Some of the plants 
are commencing to manufacture radio cabinets, in order to 
keep their staff together. 

As to prices, it seems that these are the lowest they have 
been in a long time. Most manufacturers feel that it will be 
impossible for a further decline to take place, and an effort 
will be made to increase prices at the Spring market which 
will be held in May. 
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The outlook for Spring sales are encouraging, as the ma- 
jority of the retailers and large department stores are carry. 
ing but small warehouse stocks. If demand increases to eve, 
a normal degree, it will mean that all of these stores will be 
in the market for good-sized shipments. 


ST. LOUIS.—The furniture industry in this district has 
been in a depressed condition for several months, attributed 
partly to the unemployment situation, and decreases in pro- 
duction are reported by local manufacturers who are run- 
ning from 10 to 50 per cent., ‘particularly in househoid fur- 
niture and radio cabinets, although there is a better demand 
for office furniture and specialties than for the other lines, 

Prices are 10 to 20 per cent. lower than at this time last 
year, and are expected to continue at the present level for 
a time, with a possible effort to increase them somewhat dur. 
ing the year. Dealers’ stocks appear to be low, and as soon 
as the present hesitation wears off, increased buying is looked 
for, as well as a gradual return to normal conditions during 
the Spring and Summer months. 


BALTIMORE.—The furniture industry is not yet in a 
very satisfactory condition, although recent developments 
are indicative of a gradual comeback. Last year’s volume 
exceeded the 1928 sales total by about 6 per cent., and last 
month’s business shows a gain of 5 per cent. over the figures 
for the corresponding 1929 month. 

It is believed that most retailers closed the year with sub- 
normal inventories, and this fact, coupled with semiannual 
clearance sales thus far this month, would seem to leave the 
retail distributor with light stocks; so that it is quite natural 
to expect him soon to make purchases to restock his estab- 
lishment. 

Some local manufacturers have modified their products, 
in order to conform with changing styles and, in addition, 
they have added new specialties, in order to increase their 
sales which declined noticeably in 1927 and 1928. Some 
manufacturers are thinking seriously of producing radio 
cabinets, but they have not, as yet, come to any definite de- 
cision in the matter. The output locally consists mostly of 
medium-priced furniture. Although some high-grade mer- 
chandise is produced here, this is marketed mostly in New 
York City and the New England States. Instalment buying 
in Baltimore records an increase and to this branch is at- 
tributed most of the 1929 gain in sales. Local factories are 
still on a 75 per cent. operating basis, and distributors con- 
tinue to pursue a conservative buying policy. 

Prices of raw materials have not varied appreciably since 
the Spring of last year; gums and quartered oak are used 
mostly here, and these woods continue firm in quotations; 
the cost of labor, moreover, has not changed, and the selling 
price of the finished product is practically on a par with list 
quotations early last Fall. Prices generally still are low, 
and margin of profits is narrow. Collections generally are 
satisfactory, although they still are inclined to drag some- 
what in time buying. Present prospects are believed to be 
better than the outlook early last Fall indicated. 


CINCINNATI.—Conditions in the furniture industry have 
not materially improved during recent months; in fact, there 
is evidence of a further recession in some directions. Pro- 
duction of staple lines, case goods and upholstered furniture 
continues on a part-time basis, with reduced working forces, 
but new patterns have created more interest among buyers 
and Spring business, while restricted, should gain momentum 
as the season advances. 

Compared with the volume transacted during the same 
period in the preceding year, there was a reduction in sales 
ranging from 15 to 17 per cent., partly attributed to declines 
in prices and concessions. Demand for cheaper grades, 
specialty items and small articles predominate. Stocks have 
been gradually reduced, and there is a tendency to keep in- 
ventories on low levels. 

In the retail division, the usual February sales now are 
under way, but results have not been entirely gratifying 
and instalment distribution is approximately 10 per cent. 
less than the total of last year. Collections are subnormal 
and considerable urging is necessary to obtain reasonably 
prompt remittances. 


(Continued on page 15) 
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MONEY MARKET EASE PREVAILS 


Withdrawals by Banks Reported, but Call Loan 
Rates Vary Only Moderately 


M° NEY rates remain easy in all departments of the mar- 
ket, with indications that funds are available for all 
operations at prevailing levels. The numerous successive 
reductions in the rediscount rates of all central banking 
institutions have now reached the point where levels of re- 
discountable paper and loans on other collateral are reason- 
ably close, and further alterations are likely to be less 
numerous in the immediate future. There was again some 
discussion of another drop in the discount rate of the Bank 
of England, but such action would probably depend upon 
rates in other important centers, such as Paris and New 
York. Stock Exchange call loans in New York fluctuated 
between 4 and 4% per cent. all week, with the higher level 
most frequently quoted. Withdrawals by the banks amounted 
to approximately $30,000,000 on Monday and a further $10,- 
000,000 was called on Tuesday, keeping the market tightly to 
the 4% per cent. level. Street trading appeared at 4 per 
cent. on Wednesday, preparing the way for a reduction of the 
official rate to this level. Time money was easy at 4% to 4% 
per cent. for shorter maturities, while longer dates were 
quoted at 4% to 5 per cent. Commercial paper was 4% to 
4% per cent. for all acceptable names and for all dates. 
Bankers’ acceptances ruled at 3% to 3% per cent. asked, 
and 3% to 4 per cent., bid. 

Virtually all foreign exchanges were depressed, and a 
number of currencies declined to new low levels for the cur- 
rent movement. It is reported that heavy purchases of 
securities listed and held in the New York market have been 
in progress for European account, and the transfers of 
funds necessitated by this buying have been considered the 
prime cause of the drop in exchanges. Political difficulties 
in some countries have added to the selling movement of some 
currencies. That is particularly true of French francs, 
which dropped on the news of the crisis in the French Cabi- 
net, and in Spanish pesetas, owing to the uncertainty of 
Spanish politics. The entire list of European currencies 
lacked strength, however, and other causes also are operative. 
Sterling, lire, marks, Swiss francs, guilders and the Scandi- 
navian currencies all slumped, and in some instances the 
exchanges are again approaching levels where gold ship- 
ments to the United States would be profitable. Canadian 
dollars showed improvement, but Latin-American currencies 
were easy. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. 
Sterling, checks... 85 .85 4.8545 
Sterling, cables.... b .86 4.86 
Paris, checks 3.90% 
Paris, cables...... 3 = 1% 
Berlin, checks..... : 
Berlin, cables..... 
Antwerp, -checks.. 
Antwerp, cables... 
Lire, checks... 
Lire, cables. . 
Swiss, checks 
Swiss, cables 9.29: 4 19. ee 
Guilders, checks... 061% 40. 06% 7% 40. 08% 
Guilders, cables... 06% 40. 06% 40. 09 % 3 -~ 09% 
Pesetas, checks.... 2.51% 2.26% 12.4: 5% 
Pesetas, cables... . 2.52 12.27 12. 
Denmark, checks.. 26. 26.76 26.7 g 
Denmark, cables... 7 
Sweden, checks... 
reden, cables 


y 

Greece, . 

Greece, cables..... 

Portugal, checks. . 

Portugal, eables. . 

Montreal, demand. . 

Argentina, demand 

Brazil, demand... 

Chili, demand a A 
Uruguay, demand.. 89.00 89.00 





° 

Bids were reported in the primary cotton goods market for sheet- 

ings and other cottons from interests supposed to be representing 

the Russian Government, but prices offered were lower than mill 
agents would accept, at last reports. 


The Evans Auto Loading Company, Ine., and subsidiaries report 
for 1929 net profits of $802,399 after all charges, including Federal 
taxes, equivalent to $3.28 a share on 244,494 shares outstanding, 
against earnings of $760,050 in the preceding year. 


Bank Clearings Continue Lower 


BAN K clearings this week at all leading cities in the United 

States amount to $10,853,919,000, and show a decline of 
21.0 per cent. from those of a year ago. At New York City, 
clearings of $7,118,000,000 were 25.9 per cent. lower, while 
the aggregate for the principal centers outside of New York 
of $3,735,919,000 was 9.5 per cent. below last year’s. The 
losses continue large, but this week’s return is slightly better 
than any since the early part of January. At nearly all of 
the leading centers bank clearings are still lower than at this 
time last year. Outside of New York, losses are particularly 
heavy at the West and the South. 

Week Week Per Week 
Feb. 20, 1930 Feb. 21, 1929 Cent. Feb. 23, 1928 

Boston $496,000,000 — $513,000,000 — 3.3 — $413,900,000 
Philadelphia .... 641,000,000 676,000,000 — 5.2 31, 
Baltimore 99,210,000 101 1230, 000 — 2.0 


Pittsburgh 186,001,000 
Buffalo 55, 646, 000 


| 


153,509,000 
110,569,000 
64,788,000 
128,900,000 
112,500,000 
39,446,000 
66,656,000 
36,123,000 
46,703,000 
34,269,000 


tle 
SN ae ore 


RAR SRA Rw DUDE 


. ’ 243, 064,000 
Cleveland 5: 159,841,000 
Cincinnati 560. 000 90:837.000 
St. 13% ‘900, 000 152,600,000 
Kansas _ City 136,900,000 136,100,000 
Omaha 48,592,000 47,817,000 
Minneapolis 83,058,000 84,429,000 
Richmond 44,978,000 44,114,000 
Atlanta 49,671,000 58,052,000 
Louisville 49,189,000 45,677,000 
New Orleans 53,415,000 oT ,048,000 45,678,000 
Dallas 48,942,000 47,191,000 
San Francisco... 212,500,000 24 : 2 205,400,000 
Los Angeles...... 215,183,000 262,621 8. 181,716,000 
Portland ane 36,435,000 3 = 3. 31,247,000 
Seattle 775,000 55,184, 22.3 41,282,000 


cae 


I+} +1+4, LU 





$3,735,919,000 $4,127,581,000 9.5 $3,076,702,000e 
New York 7,118,000,000 9,604,000,000 25.8 5,891,000,000 





Total All.:.. $10,853,919,000 $13,731,581,000 Si: $8,967,702,000 


Average daily: 
February to date. $1, 771,392,000 $2,348,211,000 24, $1,811,135,000 
2,370,570,000 22.9 1,888,902,000 
969,936,000 2,258,288,000 1,854,880, ‘000 
2'548,481,000 2132,540,000 +19.5 1,832,873,000 





Comparison of Car Loadings 


OADINGS of revenue freight baal the week — Wutauney 8 to- 


a Piscean ye 12 2313 cars ‘from the total for the cadiiiea week end 
a reduction of 69,000 cars from the figures for the same week of 
1929. Increases were reported in commodities except coal, coke, 
grain, grain products and livestock. The car loadings in detail were 
as follows: 


Miscellaneous Freight. ‘ 
ne less than car lots. . 241,426 + 3,32 — 7, 390 
. 78 —26/244 


— 6,255 

— 1,361 

° — 1,918 

Grain ‘and’ grain products. 43,738 8: — 4098 
Livestock .. 25,778 2,308 — 1,742 


Car loadings for the week ended on February 8 compare with those 


in other weeks as follows: 

Week 1930 1929 1928 1927 
February 886,581 955,581 906,477 962,602 
February 1 898,894 94 4 926,262 965,664 
January d 862,621 926,474 902,664 943,879 
January 18 847,353 931,861 884,683 936,160 
January 11 863,191 914,438 907,301 942,731 





Decline in Merchandise Exports.—in preliminary offi- 
cial returns recently listed, merchandise exports from the United 
States during January were placed at $417,000,000, against $426,- 
646,000 in December and $488,023,000 in January, 1929. The exports 
last month were the smallest reported since last August, when the 
amount approximated $380,600,000. Rising to $312,000,000, January 
imports compared with $309,800,000 in December, but were, with 
that exception, the smallest for all months since February, 1927. In 
January, last year, imports were valued, at about $368,900,000. 

The following table gives the merchandise exports and imports for 
the United States by months for recent years (000 omitted) : 

-———_——_ Exports—_____, rn 

1930 1929 1928 192 1928 
January $417,000 $488,023 $410,778 $312, 000 $368,897 
ew aeeal ec 441,751 371,448 sueeeets 369,442 


489,849 420,617 383,818 
425,2 36 28 410,666 
» >’ 


August 
September 
October ..... 
November . 
December 


12 Mo. ending Dec... eecceee $0,241,047 $5,128,356 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 

Boston.—With the lowering of the rediscount rate of the Federal 
Reserve Bank of Boston last week to 4 per cent., a further easing of 
the market was noted. Call money is 4% per cent., while time money 
is mostly 5 per cent. Commercial paper is quite active at 414 to 
4% per cent. The reserve ratio dropped during the week from 
87.2 to 80.7 per cent. The reserves decreased about $9,000,000. The 
circulation decreased about $5,000,000, while the deposits increased 
about $19,000,000. Bills discounted decreased about $2,000,000, and 
bills bought in the open market increased about $1,000,000. Loans 
on securities of member banks increased around $11,000,000. 

Philadelphia.—In this district, call money continues in ample sup- 
ply at 5 per cent. The bond market is uneven, with a moderate 
demand for some of the better offerings. Buying of commercial paper 
is slightly more active. Prime names were quoted at 4% per cent. 
during the week, while less well-known paper was selling at 5 to 
5% per cent. 

In South and Southwest 

St. Louis —Ample funds appear to be available for legitimate re- 
quirements. Rates continue firm at recent levels of 5% to 5% 
per cent. for commercial paper and 5% to 6 per cent. for collateral 
loans. 

Kansas City.—The general demand for money held fairly steady 
during the past week. Clearings and deposits are not quite so large 
as they were a year ago. Rates at commercial banks still hold at a 
minimum of 5% per cent. 

Richmond.—A few of the local banking institutions report an im- 
provement in demand for loans during the past week, resulting in a 
small increase in borrowings at the Federal Reserve Bank. Generally, 
however, the money market is seasonally quiet, with ample funds 
available to legitimate borrowers, and demands on the Federal Re- 
serve Bank are below normal. 

Atlanta.—Demand for money continues fair for commercial pur- 
poses, with ample funds available to meet requirements. Interest 
rates vary from 5% to 6 per cent. on high-class paper and collaterals. 
Deposits decreased slightly during the week. 

Dallas.—Both time and demand bank deposits are slightly lower, 
as compared with those of this time last year. Loans and discounts 
are slightly higher. The demand for loans is not strong, but of a 
steady tone. The rediscount rate of the Federal Reserve Bank was 
reduced recently from 5 to 4% per cent. 

In Western Districts 

Chicago.—Money is steady on the local market, with commercial 
paper in good demand. During most of the week, commercial paper 
was fairly steady at 444 to 5 per cent., with the bulk going at 4% 
to 4% per cent. Over-the-counter loans were 5% to 5%4 per cent., 
while customers’ and brokers’ loans on collateral were 6 per cent., 
with shading. Current opinion is that the usual March firming in 
rates will be less severe than usual. 

Cincinnati.—Since the early part of the year, conditions in the 
money market have been easier. Rates have softened considerably, 
declining to 6 to 7 per cent. for call loans, while rates for commercial 
paper are steady at 6 to 6% per cent. Commitments to brokers for 
funds on call have been slow, but the demand from industrial sources 
is normal. 

Cleveland.—Easy conditions continue to characterize the money 
market, although there is little change noted in the general run of 
interest rates in this region. The weekly report of the local Federal 
Reserve shows a heavy falling off in the volume of debits to individ- 
ual accounts, when compared with those both of the previous week 
and the corresponding week of a year ago. On the other hand, 
there was a slight increase in reserve note circulation, while most 
other items reported upon registered little change from the record of 
the previous week. 

Twin Cities (Minneapolis-St, Paul).—Local money conditions con- 
tinue steady, with bank rates ranging from 51% to 6% per cent. 
Commercial paper is quoted at 4% to 51% per cent. The last weekly 
statement of the Federal Reserve Bank of Minneapolis shows a de- 
crease in bills discounted of $2,707,639, and a decrease in total 


reserves of $1,122,581. Deposits decreased $149,895, 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Payments were slightly slower this week, though they 
still are on a better level than they were a month ago. Instalment 
payments in the furniture trade are slow. 

Providence.—There has been almost no improvement in local collec- 
tions, and complaints regarding tardiness are numerous. 

Hartford.—Aside from a slightly easier condition in a few trades, 
local collections are just about as slow as they were a week ago. 





Philadelphia.—Slowness seems to characterize the local collection 
situation, with the plumbing trade reporting payments poor, and 
the wallpaper trade stating that they are not so good as they were 
a few weeks ago. With radio merchants instalment collections are 
unsatisfactory. 

Buffalo.—In general, collections for the week show an improvement, 
and may be classed as better than fair. 


In South and Southwest 


St. Louis.—The average on collections indicates an improvement,. 


but a dearth of orders on the part of wholesalers is responsible for 
a lack of pressure in forcing collections. 

Kansas City.—Although there has been an improvement in several 
lines, general collections continue slow, with complaints of tardiness 
frequent. 

Baltimore.—There has been a slight improvement in returns during 
the week, but remittances in general still are subnormal for the 
season. 

Richmond.—In spite of the fact that there has been an improved 
trend in payments during recent weeks, general collections locally 
continue more or less unsatisfactory. 

Atlanta.—With the majority of retailers and wholesalers, collec- 
tions are averaging fair, although they are slow with many, and even 
difficult with a few trades. 

Louisville.—-Reports regarding local collections are wnusual in 
their lack of uniformity. In the radio trade they are fair, in the 
stove trade slow, while with jobbers of men’s and women’s furnishings 
they have been very good. With the elothing trade, collections 
since January 1 have been worse than they have been in years, 
More merchants seem to be short of funds, and a number of old, 
reliable firms that always have been prompt are asking for time. 

Dallas.—Although collections in general improved somewhat dur- 
ing the past week, they still are classed as somewhat slow. 

Jacksonville——The bulk of the reports received during the week 
showed that collections still are slow, but in many of them there was 
noticeable a trend for the better. 

New Orleans.—Local collections continue slow, the little improve- 
ment having been insufficient to overcome the unfavorable reports. 


In Western Sections 

Chicago.—Although they still are slow, collections haye shown @ 
slight improvement during the past week, particularly in retail 
branches. 

Cincinnati.—Local collections are characterized as generally unsat- 
isfactory, with no improvement of consequence evident. 

Toledo.—Although there has been an improvement in collections 
during the past two or three weeks, many houses continue to com- 
plain of an excess of outstanding accounts on their books. 

Detroit.—As a whole, collections have shown but little improvement 
during the week, continuing slow in most trades, particularly in the 
retail branches. 

Milwaukee.—Local collections are generally slow, although there 
has been an improvement in several lines, mostly in the retail trade. 





Omaha.—Local collections continue slow, the improvement being 
so slight that it has had little influence on the general status of pay- 
ments in this district. 

St. Joseph.—Local collections continue rather backward, and in 
some instances are unsatisfactory, in spite of the pressure that is 
being brought to bear on delinquent accounts. 





Denver.—Collections showed no marked improvement during the 
week, and generally are classed as fair. 

Seattle-—With local wholesale merchants collections are not bet- 
ter than fair, while with retailers they are slow. With instalment 





Low-Priced Shoes Mainly Wanted.—New England re- 
ports that demand is for low-priced shoes, and there is considerable 
competition between manufacturers to meet this call. There is 
continued domination of blacks in present sales, although there are 
indications that white will go stronger as the Spring season advances. 
Light shades of colors for women’s wear failed to bring the reponse 
that was anticipated. Factories in the metropolitan district are 
not well employed, in a general way. Some plants are doing very 
well, but others are inactive. On the whole, there is a fair amount 
of business, with practically all of the orders said to stipulate im- 
mediate shipment. 


Financial reports recently issued by three or four of the largest 
New England textile mills indicated profits for the year 1929, as 
well as a substantial increase in the volume of production. 
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STEEL OUTPUT RATE VARIABLE 


Pittsburgh Average About 80 Per Cent., but 
Some Plants Comparatively Inactive 


plete ingot steel production in the Pittsburgh and 

contiguous territory has been gaining moderately, run- 
ning at approximately 80 per cent. of capacity. There is, 
however, considerable variation from the general average, 
particularly with the smaller independent units, a few 
plants not doing much better than 50 per cent. Reports on 
new business, also, reflect cross currents. Railroad interests 
are placing substantial orders for rolling stock and con- 
struction materials, but buying for miscellaneous needs ap- 
parently remains limited, and light forgings concerns 
specializing in railroad supplies comment that they could 
readily take care of more business. Structural contracts 
with the trading plants are ample for some time ahead and 
independent units are taking on additional specifications, 
fabricating shops on ordinary jobs being in shape to give 
fairly prompt shipments. Requirements in automobile mate- 
rials do not seem to be well distributed, some strip units now 
operating at close to 100 per cent., but this is exceptional; 
in the aggregate, demands running behind last year’s. 

The downward trend in finished steel prices is believed 
to be checked, with a firmer attitude beginning to show. 
Sheet quotations have steadied at $2.65, Pittsburgh, for 
block, $3.30 for galvanized and $2.10 for blue annealed. 
Wire nails are quoted at $2.25 and $2.30, Pittsburgh. Mer- 
chant steel bars are quoted at $1.85 and $1.90, Pittsburgh, 
but in some instances strip steel is named at $1.80. Struc- 
tural shapes and plates are quoted $1.80 and $1.85, Pitts- 
burgh. For cold-rolled strip steel, demand is still restricted 
and operations barely average 50 per cent. Bolt plants in 
the Pittsburgh district are working at a good rate, with 
one unit quite active on a large contract. With basic mate- 
rials, the situation is firmer, if anything, though activity in 
pig iron has not revived appreciably. The scrap market, 
as a whole, is fairly steady; heavy melting steel at Pitts- 
burgh is quoted at $17 and $17.50, comparing with $13.75, 
Chicago, the latter figure being at an advance of $25c. per 
ton. Furnace coke, at oven, is quoted at $2.60, with a 
firmer trend. The nominal quotation of $33, Pittsburgh, 
applies on semifinished steel, billets and sheet bars. 





Chicago Steel Production High 


Chicago.—New business from railroad sources is somewhat slower 
in the local steel area, but production began the week at an un- 
changed ratio of 90 per cent. Rail and accessory sales are off from 
recent levels and are confined to small lots, about 24,000 tons being 
involved in recent awards for these items. Offsetting the railroad 
lag is a fairly brisk volume of structural tonnage, the most impor- 
tant of which involved a utility award of 53,200 tons. New tank 
steel inquiry involves 10,000 tons, bringing the total on inquiry to 
about 30,000 tons. The automotive industry is taking steel steadily, 
while freight car builders are specifying heavily. Sales of bars, 
shapes, and plates, as a whole, were about at the weekly average 
for the year. Ruling prices were: Pig iron, $20; rail steel bars, 
$185; soft steel bars, $1.95 to $2; shapes and plates, $1.95 to $2. 





Crude Oil Output Larger 


AILY average gross crude oil production in the United States 

for the week ended on February 15 was 2,652,950 barrels, 
against 2,613,800 barrels for the preceding week, an increase of 
89,150 barrels, according to the American Petroleum Institute. The 
daily average production east of California was 1,901,950 barrels, 
against 1,905,900 barrels, a decrease of 3,950 barrels. 


Imports of crude and refined oils at the principal United States. 


Ports for the week ended on February 15 totaled 1,788,000 barrels, a 
daily average of 255,429 barrels, against 1,378,000 barrels, a daily 
average of 196,857 barrels for the week ended on February 8 and 
4 daily average of 245,429 barrels for the four weeks ended Feb- 
tuary 15. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on February 15 totaled 612,000 bar- 
tels, a daily average of 87,429 barrels, compared with 479,000 bar- 
Tels, a daily average of 68,429 barrels for the week ended on February 
8and a daily average of 80,893 barrels for the four weeks ended on 
February 15. 
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WEAKNESS IN HIDES UNBROKEN 


Further Price Declines Occur, Despite Prevail- 
ing Low Basis—Calfskins Remain Depressed 


A CONTINUED weak market for hides has prevailed, not- 

withstanding the fact that quotations are on a low basis. 
Tanners complain of leather conditions which discourage 
them from buying raw stock, regardless of price. On com- 
paratively moderate sales of packer hides, native steers 
worked down another %c., to 14c., and extreme light native 
steers sold at 13c. Branded steers sold at the late nominal 
quotations of 14c, for butts and 13%c. for Colorados, which 
were based on the previous drop in native hides, but it is 
noaiceable that heavy branded steers, butt brands, are now 
selling on a parity with native steers. The decline in the 
latter selection has been proportionately greater. Persistent 
reports have been current of light native cows selling at 
12c., which the packers have not confirmed, but the market 
seems to be fully discounted to that figure; also branded 
cows to 11%4c., with reports of sales of the latter on that 
basis. Outside big packer hides sold at 12c. for light native 
cows, and branded cows at 11%c. 

Country hides are slow in the East, and tanners in and 
around New York and Boston have views on extremes as 
much as le. under offerings made by Middle West and Penn- 
sylvania shippers at 12c. to 12%c. Chicago dealers claimed 
a sizable movement in extremes at 12%c. Now, however, 
Chicago extremes are not considered quotable at over 12c. 
Buffs range from 10c., the best bid, to 10%4c., asked. 

At the River Plate, weakness also exists in heavy frigo- 
rifico steers and a pack of Montevideos sold down to $40, 
gold, equivalent to 16%c., c. & f. sight credit basis per pound. 
That registers %c. decline, and the drop, in gold, was $1.50. 

Calf and kip skins also have shown continued weakness. 
Packers in the West keep nominal at 19¢c., and Chicago city’s 
at 17c. One collector previously refused 17c. for the latter, 
but the bid subsequently was not renewed from the same 
buying quarter. Packer kips sold at 18¢c., as a basis for 
Northern point natives. New York city’s in the three 
weights of calf have been kept well sold up. The 5 to 7’s last 
brought $1.70 to $1.75. One collector claimed a former sale 
of 7 to 9’s at $2.20, but later offerings at this figure were 
disregarded by buyers, and some bids at $2.10 were later 
withdrawn. There was a previous sale of 12 to 17-pound 
buttermilk kips at $2.90. As based on that price, veals would 
seem to be around $3. One holder carries about 2,500 heavy, 
17-pound-and-up kip, and at one time had views of as high 
as $4.75 on these. Buyers do not seem to definitely bid on 
the lot, but last expressed views around $3.75. 





Leather Demand Still Restricted 


T is reported that some large shoe manufacturers have made in- 

quiries in the sole leather market, but are not disposed to purchase 
quantities until the future is less obscure. Prices continue in a more 
or less nominal position. Buyers are talking even lower than pre- 
viously, but holders make every effort to sustain quotations in the 
face of the present dull demand. 

In the offal market, bellies seem to be in the best position; that 
is, so far as good weight steer hide stock is coneerned. The situation 
in shoulders remains unsatisfactory, and the lack of trading na- 
turally causes supplies to increase more all the time. Regular sole 
cutters’ headless shoulders are nominal around 30c. Double shoulders 
also are quiet. although regarded as being in a better position than 
are single shoulders. Prices on rough double shoulders are nominal 
on a range of 40c. to 44e. for domestic stock, as to tannages. 

In upper leathers, kid is the largest seller, and the demand centers 
on the semimat finish generally described as satin mat. Black is 
wanted, and similar reports come from Boston and other markets. 
As formerly, business in colors is unsatisfactory. New England 
has noted somewhat more trading in patent leather, including more 
exporting, but business in New York continues slow. Some of the 
tanners who materially reduced production, however, have been 
able to dispose of their present output. Side upper and calf leathers 
are slow, but a development in New York is an expanding demand 
for sheep for shoe lining purposes, probably owing to the_ trend 
toward low-priced footwear. 


Sales of print cloths, sheetings and some few convertibles were 


in excess of production last week, but buying fell off at the opening 
this week, in consequence of the decline in cotton. 
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TEXTILE BUYERS MORE ACTIVE 


Irregularity Continues, but Movement Grows 
Broader in Spring Fabrics and Garments 


(THERE is still much irregularity in primary dry goods 

markets, but the movement of merchandise for Spring and 
Summer consumption is broadening steadily. Spring gar- 
ment needs are more pronounced, as shown by the activity of 
buyers for retail and wholesale houses. Sales of print cloths 
and sheetings last week were in excess of production, and 
prices advanced. On Tuesday, when cotton opened low and 
closed at an unchanged price from Monday’s closing, an un- 
settled price condition developed, and buyers again hesitated. 

Prices that were named on staple woolens and worsteds a 
couple of weeks ago were reduced by the largest producer, 
as a consequence of lower wool and slow buying. The extent 
of the reduction was not announced, but will be apparent 
more generally in a few days and will probably indicate 
lower prices when overcoatings and suitings for the new 
Fall season are opened and priced. Raw silk continues on 
a low price level, but sales of silk goods have become more 
active, especially in the printed fabric division. 

In rayon markets, yarn producers have been curtailing 
output somewhat, and competition is bearing hard on some 
of the smaller manufacturers. Many of the wanted rayon 
fabrics command a premium, because of the scarcity of good 
qualities. 

Hosiery production remains below the average. In burlap 
markets, prices have become firmer, but there is still a great 
surplus in sight and on hand. The settlement of the garment 
strike has been followed by an active demand for made-up 
Summer merchandise for dress wear. Consumption of cot- 
tons, printed and woven, is large, and ordering for immediate 
and early shipment has been very general. 





Upset in Wool Goods Prices 


HE unexpected announcement this week by the largest producer 

of a substantial revision in prices on staple woolens and worsteds 
opened for the Fall season a couple of weeks ago, has been followed 
by a general readjustment on the part of other concerns. It is now 
expected that the Fall lines of fancy suitings and overcoatings which 
have been delayed in opening for some time will be on a much lower 
level than anyone anticipated two or three weeks ago. 

The decline in wool this year has been steady, and has followed 
a period of decline going back for more than a year. A short time 
ago, traders in wool fabrics decided to hold Spring prices unchanged ; 
when the new Fall season opened, there was a pretty general under- 
standing that the Spring levels would be continued into all Fall 
lines. It now appears that the distrfbution of clothing has not been 
as full as was anticipated, and some few agents discounted the 
future by naming lower prices and accepting business for mill 
occupation, quite regardless of what others had been doing. 

The bright spot in the wool goods trade has been the revival of 
demand for worsted dress fabrics. It has been broad enough to take 
up a larger part of the production of the large units of worsted dress 
manufacture than has been true for several seasons. The adoption 
of longer skirts has synchronized with the returning demand for 
modifications of the tailor-made suits for women. 





Unfinished Cotton Goods Steadier 


| om sLOWING the unsettleg conditions in cotton markets early in 
the week, hesitation in the markets gave way to more 
steadiness in prices, which are now quoted \c. to %c. a yard above 
the lowest levels of the year. More buying was done for the account 
of bag manufacturers than for some time, and some contracts were 
made for deliveries continuing through the second quarter of the 
year. Towels, sheets and pillow cases, bedspreads, and micellaneous 
lines wanted in the retail trade are being purchased more steadily, 
but in small lots. Percales, printed wash fabrics and fine fancies 
in combed yarn cottons and rayon and cotton mixtures are active 
The largest producer of woolens gave notice late on Tuesday that 
the continued decline in the wool market was sufficient to justify 
a readjustment of prices on serges, unfinished worsteds, cheviots, 
French backs and serge pencil stripes which were placed on the 
market for Fall, 1930, a couple of weeks ago. That unexpected ac- 
tion has led to a general revision of prices, and is believed to fore- 
cast lower prices on woolens and worsteds when the openings of 


goods 


fancy suitings and overcoatings take place in the near future. 
Worsted dress goods in crepe, tweed, covert and fancy weaves are 


being cut up freely into suits and dresses, and the tailor-made suit 
has come into a wider vogue. 
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RENEWED WEAKNESS IN COTTON 


Recent Recovery of Short Duration—Prices 
Off About $2.50 Per Bale 

THE recovery in cotton prices last week, following a pro- 

tracted decline, proved to be of short duration. Renewed 
depression appeared this week, and rallies which occurred on 
occasions were temporary and of a technical character. The 
net result at the close on Thursday was a recession in the 
option list of nearly 50 points, or $2 per bale, compared with 
last Saturday’s final quotations, and the spot price at New 
York fell in the same ratio. At 15.40c. on Thursday, the 
actual staple was quoted here at.a loss of nearly 5c. per 
pound from the basis a year ago. 

Some part of the break in the cotton market this week 
was due to the sharply depressed conditions in wheat, yet 
bearish factors in cotton itself, were regarded as being upper- 
most. The recent recovery apparently weakened the tech- 
nical speculative position, and effective support was lacking 
when heavy liquidation appeared. Some of that selling was 
said to represent stop loss orders, while some operators again 
became aggressive on the short side. Although reports from 
dry goods centers were not without encouraging features, 
they were not of a nature such as to give any stimulus to 
the market for the raw material. In point of fact, the un- 
settlement in the latter quarter has obviously affected busi- 
ness in manufactured goods, and has caused some further 
easing in quotations on those products. On Thursday, after a 
small early decline, cotton prices steadied and ended the day 
a trifle higher. The better showing at that time was ascribed 
largely to speculative short covering, but a considerable 
volume of trade buying made an impression. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

EN Secs -au ais ecncc.wececeia ee eereelae 15.81 15.52 15.52 15.28 15.29 15.20 
BT Sees le enseabet es ene weeee 16.08 15.79 15. 78 15.56 15.58 15.39 
ON a aie 5ig Sieve 5. 6's aera oisin see ® 16.25 15.93 15.98 15.75 15.79 15.70 
CE 3.6.6 a es caw Range wren nee 16.42 16.16 16.16 15.90 15.95 15.86 
IE cose send eeuceacesen 16.61 16.35 16.33 16.11 16.17 16.07 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues Wed. Thur 

Feb. 14 Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 

New Orleans, cents..... 15. 15.48 15.29 15.04 15.12 
New York, cents....... 15. 15.90 15.65 15.40 15.40 
Savannah, cents........ 15,47 15.51 15.24 14.99 14.99 
Galveston, cents........ 16.10 16.10 15.80 15.55 15.53 
Memphis, cents......... 15.00 15.05 15.00 15.45 o ones 
DOWER, Cents. ....s.ece 15.81 15.88 5.65 15.38 15.38 
Augusta, cents......... 15.81 15.88 15.38 15.38 
Houston, cents......... 15.90 15.95 15.45 15.45 
Little Rock, cents...... 14.75 14.80 14.28 14.28 
ee aoe 15.00 15.00 14.75 14.50 
EPRUIRE,. “CONES. 6. 6 .6-6:0.5,0.0.5:4 15.25 15.30 14.75 14.80 








Domestic Cotton Consumption Compared 


OTTON consumed by American mills during January 

nounced by the Census Bureau as having been 577,235 bales of 
lint and 62,393 of linters, comparing with 453,892 and 52,544 in 
December and 668,286 and 69,359 in January, a year ago. 

Cotton spindles active during January numbered 29,198,134, com- 
pared with 29,069,510 in December and 30,753,168 in January, last 
year. 

Consumption 
exclusive of linters, 


was aln- 


of foreign and domestic cotten by American mills, 
compares as follows during recent months and 









years, in bales: 

Month: 1930 1929 1928 
PE? Sadp 006s sinWa ae woneae 577,235 668,286 586,142 
| EE RE er A “eanne 453,892 533,301 
oe Or 544,150 611,173 
October 640, 798 616,238 
September 545 yeee 492,307 
August 8)1 526,340 
PE SEG esee OO Skee sesenres -ctngree 546,457 439,821 
ME. O66 0ee renee Ui eeeesen® Unese@es 570,281 510,399 
rer rr reer 668,229 577,384 
ES Pore ee re er ere 631,710 524,765 
ors Wise Cas 64a ten ea beens 632,808 581,325 
NINE. Siw iva sid aaw'c x gabe eee RES e ARS 598,098 572,875 589,413 








Cotton Supply and Moveme opening of the 
crop year on August 1 to February 14, according to statistics com- 
piled by The Financial Chronicle, 12,520,129 bales of cotton came 
into sight, against 12,836,616 bales last year. Takings by Norther 
spinners for the crop year to February 14 were 799,915 bales, com- 
pared with 835,473 bales last year. Last week’s exports to Great 
Britain and the Continent were 107,423 bales, against 108,644 bales 
last year. From the opening of the crop season on August 1 to Feb- 
ruary 14, such exports were 5,087,798 bales, against 5,836,629 bales 
during the corresponding period of last year. 
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SHARP BREAK IN GRAIN PRICES 


Selling Subsides and American and Canadian 
Futures Reach New Lows 


RAIN prices, under the leadership of wheat, moved 

sharply lower this week on the Chicago market, with the 
exception of a feeble rally on Tuesday. The unfavorable 
world crop situation in the leading cereal was the deter- 
mining factor. The failure of a prominent Manitoba ele- 
yator firm over the week-end, the weakness of foreign prices, 
and the absence of export shipments caused Monday losses 
of 2c. and better in wheat. 

The Tuesday rally of %c. to %c. was due to higher prices 
in Winnipeg, and the reluctance of traders to press short 
selling against Farm Board support. Another budget of 
adverse news from abroad brought about the sharpest break 
of the week, with declines of 3%c. to 3%c. for the various 
deliveries, and this was followed with a decline of %c. to 2c. 
on Thursday. At times, the Thursday market showed signs 
of an upturn on bullish crop news from the Winter wheat 
belt, but the announcement that the Canadian wheat pool 
representatives had returned without disposing of their hold- 
ings in England wiped out the early gains. 

Corn and oats showed independent strength at times, but 
the avalanche of selling in the wheat pit was too much for 
them. Corn broke more sharply than oats in the early 
trading, but finished Thursday with a gain of %c. Rye, 
with the exception of the Tuesday trading, was weak 
throughout. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 159,052,000, off 632,000; corn, 18,- 
929,000, up 1,755,000; oats, 23,194,000, off 433,000; rye, 
14,142,000, off 8,000; and barley, 8,788,000, off 13,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OS oor roe 1.15% 1.138% 1.13% 1.09% 1.08% 1.10 
ENE ia have nfo gi ere enerptay is 1.20 1.17% 1.18% 1.14% 1.13% 1.14% 
EE Aree ee 1.21 1.18% 1.195 1.16% 1.15 1.18% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOD: 0:69.05 te wee ems 86% 8454 855% 83% 84% 85 
May 90 3g 88% 8934 8714 88% 88% 
July 92% 90% 914% 89% 90 90% 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MACH: (e'cice dase bas 76% 845% 85% 838% 41% 42 
Se ccntshnentns eases 4514 44% 441, 43% 43% 43% 
«11 ere RI 44% 486 43% 43 43 43% 


Daily closing quotations of rye options in the Chicago 
market foliow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RN 5 Spa J ie:aiw atorece ae 82% 80% 82% 801% 78% 79% 
Be ae onc eye ee Gon 825 81 81% 78% 79% . 78 
Rene Setar 83% 82 2% 79% 81% 80% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 





last year: -———Wheat——_, our, © ————Corn———_, 
Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

NIE) 6 6a waren 595,000 383,000 5,000 Pf 
MRCUTGRF 2000062 769,000 60,000 2,000 Dk UN ere 
ee 1,205,000 88,000 31,000 1,878,000  ...... 
Muesday ...0s0. 768,000 532,000 22,000 EIR |S arkéws 
Wednesday ..... 697,000 172,000 16,000 1,547,000 ....... 
Thursday ....... 633,000 278,000 4,000 a ree 
Pita see cerca 4,677,000 1,513,000 80,000 8,477,000 i. - ee. 
Last year....... 5,987,000 1,407,000 109,000 6,593,000 1,159,000 





Cotton Spinning Industry Improves 
HE cotton spinning industry showed slightly decreased activity 
during January, compared with that of January, last year, but 
an inerease over the activity in December. The Census Bureau an- 
nounced that percentage of activity for the month was 100.3, com- 
pared with 88.2 per cent. in December and 111.0 per cent. in Jan- 
uary, last year. 

Spinning spindles in place January 31 totaled 34,630,866, of which 
29,198,134 were operated at some time during the month, compared 
With 34,585,304 and 29,069,510 for December and 35,334,736 and 
80,757,552 for January, last year. 

Active spindle hours for January totaled 8,173,380,372 or an 
average of 226 hours per spindle in place, compared with 6,769,932,- 
181 and 196 for December and 9,225,309,057 and 261 for January, 
last year. 
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STOCK PRICES VERY IRREGULAR 


Uniformity of Movement Conspicuously Absent, 
with Later Trend Toward Decline 


RICE movements on the New York Stock market were 

irregular this week, reflecting the varying views of the 
financial community on the uncertain elements in the busi- 
ness situation. The internal position of the market had 
been improving, and the trend for a time wa® toward 
higher levels. Trading also has gained in volume, with 
total transactions running between 3,000,000 and 4,000,- 
000 shares in all full sessions. Numerous unfavorable de- 
velopments in the outside markets, however, have prevented 
any pronounced bullish demonstrations. Chief among these 
are the renewed declines in wheat and other important 
grains, the drop in cotton prices, reports of considerable 
unemployment, and relatively small car loadings. Steel 
operations, on the other hand, remain high, and stock traders 
gained encouragement from this circumstance. A further 
favorable item of world-wide significance is the cheapness 
of money in all financial centers. With the general business 
trend difficult to ascertain, much of the business on the Stock 
Exchange is originating in professional circles. 

With the internal background of the market favorable for 
speculative dealings, operations proceeded at a good pace in 
many favorite trading vehicles. United States Steel common 
was the most active issue in the early sessions, and other 
shares in the steel group also participated in the advance. 
In the midweek sessions, American Telephone and Telegraph 
assumed the lead. Industrial favorites also were taken in 
hand, and substantial gains were registered in du Pont, 
National Biscuit, Westinghouse Electric, Otis Elevator, 
Electric Auto-Lite, Columbian Carbon and similar stocks. 
Selling on a fairly widespread scale brought most of these 
upward movements to a halt in the latter half of the week. 
Pressure was exerted all week, moreover, against issues con- 
cerned in the commodity price decline or the prospects of a 
decline. A feature of the market which is gaining increas- 
ing prominence is the extensive purchasing of stocks and 
bonds by European interests. Stock purchases are reported 
to be especially heavy for Dutch and British account, with 
internationally-known issues favored. The bond market has 
reflected similar accumulation in issues of foreign govern- 
ments listed on the New York Stock Exchange. 

Bonds have been inactive in all recent sessions. The 
foreign group crept steadily upward under the leadership of 
French issues, until the Cabinet crisis occurred at Paris. 
Domestic issues have moved in a narrow range, notwith- 
standing the favorable money market. Investment bankers 





anticipate little change in this situation until the flood of 
new bond offerings lets up to some extent. 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 115.71 112.82 112.67 112.90 112.56 111.24 4111.33 
Industrial ..... 193.68 19 195.34 195.91 195.72 194.62 195.038 
Gas & Traction. 163.05 158.05 158.47 158.70 160.45 194.62 195.03 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7-—Stocks Shares—, — Bonds—~——_, 

Feb. 21, 1930 This Week Last Year This Week Last Year 
GOR cc cea reuenek es 1,696,900 2,492,000 $4,585,000 $5,335,000 
ere re 3,475,500 8,730,000 8,261,000 
Ws Sa ew y saws ames 3,795,300 3,205,150 13,869,000 7,993,000 
WN sce ane a temas 3,484,800 2,907,100 9,659,000 7,360,000 
Pe erre: A 3,388,300 10,773,000 7,821,000 
NE wa: 608-6 we carom oroace SON Seccewesé 8 ‘secd wanna Oosacd den as 
WOE cates cccacencasne 18,527,300 15,468,050 $......2.. $36,770,000 


+Corrected to 1.15 P.M. 





Imports of Hides and Skins 


GOVERNMENT reports states that, despite a fairly large domestic 
production of hides and skins, the United States is practically 
dependent upon foreign sources for considerable supplies of essential 
raw materials. For the last three years, imports of hides and skins 
had an average annual volume of 489,614,937 pounds, and imports 
in 1929, which totaled 515,580,184 pounds, were above this average. 
Imports during the past year represent the largest volume since 1923. 
Although there was a large increase in the volume of imports, the 
value was $13,500,886 less in 1929 than in the previous year. 
Compared with figures for 1928, the volume of nine different 
classes of hide and skin imports was lower in 1929, and that of 
eight was higher. In regard to value, imports of only six different 
kinds of hides and skins were greater than in the preceding year, 
while eleven different types were valued at less than in 1928. Rep- 
tile skin imports were not shown separately until 1929, and pre- 
liminary figures place the total of that year at 1,898,796 pounds. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


LOS ANGELES.—Both retail and wholesale business has 
been very satisfactory the past week, in most cases aver- 
aging higher than was the case a year ago. Increased de- 
mand is noted in furniture and house furnishings. Industry 
is showing some improvement, especially those connected 
with builging and furniture manufacturing. Continued over- 
production of oil has had an unfavorable effect on all indus- 
tries associated with the petroleum business, and efforts now 
are being made to reach an agreement in the different fields 
to curb the output. Postal receipts for January, 1930, were 
$922,835, an increase of 4.6 per cent. over those of a year ago. 

Foreign trade for January shows an excess of $20,000,000, 
of which $16,500,000 were exports and more than $4,000,000 
were imports. The latter figure is a little less than that of 
January, 1929, but exports show an increase of more than 
$4,000,000 over those for the same period of a year ago. 
Intercoastal shipments increased $5,000,000 in value, while 
receipts from the Eastern seaboard were $3,500,000 more 
than those in January, 1929. - Motion picture production is 
picking up satisfactorily, with employment conditions re- 
ported good among technical studio help but low among 
extras. General employment shows an index of 89.7 per 
cent., as against 91.5 per cent. of last year at this time. 


SEATTLE.—The volume of construction now under way 
here is higher than it was last month, but the real Spring 
opening has not yet occurred. Permits for 23 detached 
residences were issued for the week ended February 8. 
The bigger construction projects still dominate. Move- 
ment of building materials, such as cement and steel, into 
storage, in preparation for the opening of work on definite 
projects is under way in greater volume. 

More activity in the logging and lumber industries is the 
result of milder weather. Crews in many camps were held 
together at company expense and need only filling in. The 
number of unemployed in the common labor class is about 
normal. Unemployment among other classes, however, is 
somewhat higher, with the exception of the building trades 
where employment has improved recently. Motor sales in 
the electrical industry are considered fair. Inquiries from 
the trade are sufficient to justify the belief that the volume 
will be very satisfactory within a few weeks. Lamp and 
domestic appliance sales are fair, and the movement of 
ranges is good. 

The retail furniture trade showed a gain of 10 per cent. 
for the first week of February over the record for the cor- 
responding period of 1929. Automobile sales for the week 
ended February 8 totaled 386, against 399 for the week 
just preceding, and 346 for the like week of 1929. 


PORTLAND.—Retail business is moving along actively, 
with a growing demand for Spring merchandise of all kinds. 
Trade is being given added impetus by special sales. Whole- 
sale business, which was held in check last month by stormy 
weather, is recovering, but orders from some of the farming 
sections are backward, because of the slow selling of the 
remaining crops. 

Lumber production, which during January was greatly 
reduced, increased sharply during the week, according to 
reports from 212 mills in the Douglas fir region. The output 
for the week was 40 per cent. greater than that reported for 
the previous week, while orders increased 9 per cent. Orders 
received by these mills during the past four weeks have ex- 
ceeded their output by 16 per cent. The production for the 
week totaled 158,006,144 feet, while orders were 141,586,- 
637 feet. 

Sales for rail delivery increased about 10,000,000 feet to 
a total of 59,514,211 feet. Domestic cargo business showed 
little change at 42,502,561 feet, while export trade increased 
slightly, with orders for 30,913,940 feet. The local trade 
bought 8,655,925 feet. Shipments were 132,414,163 feet. 
The unfilled balance is now 635,191,237 feet, an increase of 
5,274,984 feet for the week. 

Wheat exporters sold parcels aggregating 4,000 tons to 
United Kingdom and Irish Free State buyers, half the 
quantity being afloat, and at prices generally below the 
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current market. Oriental demand was slow for wheat and 
flour. For the season to date, shipments of wheat, flour in- 
cluded, from all North Pacific ports have been 35,744,617 
bushels, as compared with 38,184,494 bushels in the same 
period last season, and 57,081,956 bushels two years ago, 
Satisfactory progress is reported by the organizers of the 
wheat growers’ cooperatives, which will affiliate with the 
Federal Farm Board. 

Shipments of fruits and vegetables from the Pacific North- 
west for the week were 2,038 cars, the largest movement of 
the season. The bulk of this was stock that has been in 
storage. Apple shipments from interior sections were 965 
cars and 198,000 boxes were forwarded from the ports to 
Europe and the Orient. The potato movement gained, total- 
ing 921 cars. Oregon’s storage holdings of 400 cars of onions 
are coming out in good condition, and shipments are in. 
creasing daily. 

Livestock in Oregon passed through the Winter storm 
with cattle and sheep losses no larger than usual. The con- 
dition practically is the same as at the beginning of Winter, 
but below the average for former years. Receipts of stock 
at Portland last month were 521 cars, an increase of 91 cars 
over those for the same month last year. All classes shared 
in the gain. 

Dominion of Canada 


MONTREAL.—Retail trade continues at about the same 
level of recent weeks, and no appreciable development of 
activity is looked for until Spring goods come into demand, 
certain lines of which already are on display. The larger 
stores have been fairly busy, movement being principally 
in merchandise featured by special sales. In wholesale cir- 
cles, there have been no outstanding developments. Dry 
goods dealers report a fair number of orders received and 
total volume well up to the season’s average. Groceries 
continue in good demand for local consumption, and some 
fair-sized orders are to hand for lumbermen’s and miners’ 
supplies. 

Clothing manufacturers are fairly busy on Spring orders, 
shoe factories are reported working on increased production, 
and general hardware continues in good demand. Condi- 
tions in the luntber and building supply trade rule seasonally 
quiet, but improvement in both lines is confidently antici- 
pated in the near future. 


QUEBEC.—Reports from various points throughout the 
district indicate that conditions, on the whole, are quiet for 
this season of the year. Retailers in clothing and dry 
goods continue to feature clearance sales, offering mer- 
chandise at attractive prices, but shoppers, as a rule, ap- 
pear to confine purchases to necessities. Wholesale clothing 
and dry goods houses also report business somewhat dull, 
customers’ orders being, as a rule, for present requirements 
only. 

In manufacturing circles, fair activity is said to prevail. 
Boot and shoe factories are working to near capacity, and 
the same condition is said to prevail in the paper bag, box 
and furniture plants. While outside building operations 
remain at a standstill, permits obtained to date give indica- 
tion of considerable activity, as soon as the season will have 
opened, and prospects in the latter line are considered fa- 
vorable. 





Prompt Movement of Freight 


HE railroads established a record last year in prompt freight 

movement, according to the Bureau of Railway Economics. 

The daily average movement of a freight car was 32.4 miles in 
1929, up 1.2 miles from the record average of 31.2 miles set in 
1928 and up 2.1 miles from the average for 1927. The 1929 average 
was an increase of 10 miles from 1921, 

The highest daily average for any month was established in Octo- 
ber, 1929, when it reached 36.3 miles, up .1 mile from the record 
set-in October, 1928. The average speed of a freight train in 1929 
was 13.2 miles an hour, up .3 miles from the 1928 record. 

The faster movement of freight resulted not only from efficient 
movement of loaded and empty cars but also from prompt loading 
and unloading by shippers. The average load for a car in 1929 
was 26.9 tons, including less than carload lot freight as well as 
carload freight, an increase of .2 of a ton from 1928, but a decrease 
of .3 of a ton from 1927. 
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February 22, 1930 


SURVEY OF FURNITURE TRADE 


(Continued from page 8) 

DETROIT.—This line, as many others, has felt the gen- 
eral business restriction of late. Little manufacturing of 
furniture is done in Detroit. From a distribution viewpoint, 
through retail channels, the general volume of business is 
less than last year’s. A large amount of the business here 
is conducted on the instalment basis, payments have been 
slow, due to unemployment or short hours, and difficulty has 
been experienced in effecting collections. Retail houses have 
pought conservatively, as a rule. Special sales have been 
conducted to stimuJate interest, with somewhat indifferent 
success, and stocks have moved slowly. The general trade 
tone is one of caution. 


GRAND RAPIDS.—The furniture industry in this terri- 
tory has fallen off considerably during the past year and, 
while a few factories are fairly busy, many of the plants are 
only running about 60 per cent. of their capacity, with a 
proportionate volume of sales. Prices have not changed any 
to speak of during the past six months, and little reduction 
is noted in the cost of materials, but present conditions show 
little improvement since the semiannual sale held in January. 
This was well attended with buyers from the various States, 
and a fairly satisfactory business was reported, although 
orders generally placed were small and conservatism in buy- 
ing predominated. Manufacturers, however, are optimistic 
of the future, and a good business is anticipated in the 
Spring. 

ROCKFORD.—Volume of business since the “January 
Exhibit” has been rather disappointing, but salesmen are 
just getting into their territory, and there is no very precise 
measurement, as yet, as to the actual requirements of buyers. 
The furniture industry, as a whole, has been at low ebb for 
two or three years, and there is no apparent increase in 
volume indicated, as yet. Stocks of material with manufac- 
turers still are rather high, though they have been buying 
cautiously for two or three years. Stocks with retailers are 
very low, and orders received are for immediate shipment. 

Prices are not likely to change for the present, as manu- 
facturers’ prices, as a whole, are low. If a change occurs, it 
doubtless will be upward, as labor costs are being held up 
and material dealers, particularly those handling oak lum- 
ber, are looking toward an advance in prices. There is said 
to be an increasing demand for oak in some lines. Steady 
prices are difficult to maintain, especially with many manu- 
facturers and retailers dumping merchandise for the purpose 
of realizing quick returns, regardless of prices. The indus- 
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try, as a whole, is not likely to return to a satisfactory basis 
until this distress merchandise will have been disposed of, 
and the manufacturers and retailers who are in financial 
straits refinanced or retired. 

Factories in this district are receiving some orders, all for 
quick delivery, indicating very low stocks throughout the 
country in the hands of retailers. Spring business, as a rule, 
is considerably lower than Fall trade, but this year it looks 
as if a fair volume of orders would be received by April 1. 
Manufacturers who are in a position to make quick de- 
liveries are expecting a light but steady business, and prob- 
ably will not experience actual loss in operations. Buying 
for actual needs as they arise seems to be the custom of the 
entire trade. 

TWIN CITIES (Minneapolis-St. Paul).—Dealers report 
sales during the last month slightly below those of the corre- 
sponding period last year. While prices are a little lower 
in some lines, they are steady at present, and not likely to 
change much for some time to come. Buying continues 
largely for immediate requirements, and no material im- 
provement is believed likely within the near future. 


DENVER.—This is principally a distributing point for 
furniture, although some manufacturing is done. Whole- 
salers and retailers report a decrease of about 5 per cent. 
in sales for 1929, as compared with those for the preceding 
year. Prices have held fairly steady, with the exception of 
floor coverings, which are higher. Present prices are ex- 
pected to hold steady. The outlook in this trade is con- 
sidered fair, from the standpoint of demand, in comparison 
with the situation a year ago. 

TACOMA.—Figures now available indicate that the local 
furniture business in 1929 was not up to expectations. The 
larger concerns consulted now report, with one exception, a 
volume decrease of from 2 to 10 per cent., the one exception 
reporting an increase of 10 per cent. The profit margin aiso 
was less than during 1928. The entire year just past was 
largely a buyers’ market. For some time, the demand has 
been largely for the cheaper class of furniture, but a con- 
sistent effort is now being made to stimulate sales of the 
better class of merchandise, and it is believed that prices are 
due to advance rather than to decline further. The outlook 
for the coming year is regarded as rather good, but the 
opinion is expressed, in some quarters, that the profit margin 
may be reduced still further. 





For the eight months ended on January 31 the Gamewell Company 
reports net earnings of $708,997, equivalent to $5.96 a share on 
118,928 shares outstanding. 








THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


gq Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





General Business Notes 

The Drive-Harris Company reports for 1929 
net profits of $953,507 after charges, Federal 
taxes and $84,759 for non-recurrent deprecia- 
tion, equivalent after preferred dividend re- 
quirements to $9.59 a share on 91,220 shares 
of $10 par stock outstanding, following the 
recent ten for one split-up, against $273,816 
or $2.10 a share computed on the above basis 
in 1928. 

The Lehn & Fink Products Company and 
subsidiaries report for last year net profits of 
$1,721,608 after depreciation, Federal taxes 
and other charges, equivalent to $4.10 a share 
on 419,166 no par common shares, against 
$1,906,269 or $4.59 a share on 415,000 shares 
in 1928. 


DIVIDEND NOTICE 


Avena TELEPHONE AND TevecRAPH CoMPANY 

in 162nd Dividend 
Tue regular quarterly 
dividend of Two Dollars 
) J and Twenty-Five Cents 

z= ($2.25) per share will be 
oid on eel 15, 1930, to stockholders 
of record at the close of business on 
March 14, 1930. 

H. BLAIR-SMITH, Treasurer, 











For last year, the Arcturus Radio Tube Com- 
pany reports net earnings after all charges and 
taxes of $538,429, equivalent to 90c. a share 
on the 600,000 shares of common stock out- 
standing, against net earnings of $93,909, or 
15c. a share on the same basis in 1928. 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 





Branches 
Boston Detroit St. Louis 
Chicago Los Angeles San Francisco 
Cleveland le 
Dallas Philadelphia Utica 
Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 256 other cities 








amor 


R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of True fee th ae: ae 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 








Street Address 
City. 
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